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B} TR oo XS b 3719 el BRIl AEE S
Qe 7% FHEO] Atk TYAL ARARE 4 /IS AR
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15) ITgfA A7IEAP(APE) Suj|o]R], www.economie, gouv. fr/agence-participations-etat. (2015,
8.20.) = 7Y TajE E9o]R|(SOSD), http://vnk. fi/en/government-ownershipsteering,
(2015.8.28.) ==2¢o| BAMIIE(Norwegian Ministry of Trade, Industry and Fisheries)2-
o], www. regieringen. no/en. (2015.8,20,) LANE AT B7|dTHelA Esfol,
http://www. treasury. govt, nz/tatesector/commercial/portfolio/bytype. (2015.8.20.)

16) 7 F7ke] A 2719 ARt 3719 Bel S4e S gRo] 1Y HERA B
sojAsh 2719 ARpRILAe] W8-S 2
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(APE)L 27} 100% 28317} 50% o} 49k B7]umnt ofuet
37 29ABE BT 7IUE ZE2ed] TRl gt

3719 20l Bt 8 MPomE= 7Y olAke] o el A
St Qe TR REsl] wEt MESW, H7tl 371 A dEhe
Fofsie Al 9 ABREAE R B4 24 9 =771l tidt 57t
o] EAof T3t Ala, 19 W =Zrte] AR U A EA] B3t Al 20)
ol k.

20144 8] =T FFAEH 7199 At g AREA el
%t " (Ordinance 2014-948 on Corporate Governance and Equity Transactions
in Publicly Owned Companies);2D2 AX7} ZXst 7|Gef st 7]&o|

17) ZgfA Z7HEAA(APE) S} 01E]-,—,—(2014 10)

18) "ZFHE dlF3}o] 3k WHE(Loi n° 83-675 du 26 juillet 1983 relative a la
démocratisation du secteur public)

19) 74 W ASANE 93t 54 24 @ 270l oRt kel EAle) B A
(Décret n°53-707 du 9 aofit 1953 relatif au contrdle de I'Etat sur les entreprises
publiques nationales et certains organismes ayant un objet d'ordre économique ou social)

20) '2271e] AA 9 A EA o] W3 Al (Décret n°55-733 du 26 mai 1955 relatif au
contrOle économique et financier de 1'Etat);

21) 120149 89 209 FFANEHO] 7199] APtz 9 A2 efe]l ¥t ¥ (Ordonnance
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oA 7Y Adl Ayt Zo] AdYA  o]abE(one-tier board

system) HE= o]YZF o]A}S](two-tier board system) = 3h}o] HFAIS AER

slo] olA812 L9 4 glouk, tiee] Tas VPSS AU ol

rLHN' ¥ et

25 FRITE2 oAB]o] AL S 3790l A8i= Wl el
Aol whebA zpol7t Qlef. [FEEE WSl Wi WE o A8E W
37199 oitale AR diE, RIRIY 9 22 guE AgEL, OF
S22 t37E A o|AE] Y] 380 18 AA|sof girh.2) wiHe|
SAER 7199 Atz B AR A e Wit W20 A8 e ¥
71elAe AR AT 22} Aol wlebd] AR thE oAk} 224}
I oA HIgoL QIUgTE WEELE F7I%0] VP 9] 28-S e A

Pl TEA FF oA} W A E olife] Qlfigut o] v
oh2) Egh folakE] B POl SOl A o4 REF HE U HY
Ao] o] TR W80 A|YBAL ohfet B/ YIME Hgo] Hol,

n’ 2014948 du 20 aofit 2014 relative & la gouvernance et aux opérations sur le
capital des sociétés a participation publique); A4, A6, A7Z

22) Ay, e 71%&%@} Al - AXAQ) 7] IR, TCGSETIAL, §5]
A2, 20054,

23) 19834 79 269 %gh-‘?'—fé wZFsle] H3F HE(Loi n” 83-675 du 26 juillet 1983
relative a la démocratisation du secteur publlc) | ABZ

24) 12014 8¢ 20 FTEA|Ezle] 7]9do] Aufjqtx W 2EA o] W3k e (Ordonnance

n” 2014-948 du 20 aoflit 2014 relative 4 la gouvernance et aux opérations sur le
capital des sociétés a participation publique); AJ4%, A6, A|7Z

25) TAF(Code de commerc); 225-17L%, A|225-23L%, A|225-271L%

26 20114 19 279 oJA}8] Bl ZEolklolA] WA obe] FE HE W AA
BHSo] W3 HEQOI n° 2011-103 du 27 janvier 2011 relative & la représentation
équilibrée des femmes et des hommes au sein des conseils d'administration et de

Ny

surveillance et a I'égalité professionnelle)
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2) 34 %

et 371990 WS BUSISHL St AR A3H0R 3
ofsh et

o AFORE Q] FrbL te] mrbr|gle] AEe Ras
2 ok AAAAAIGE A E7ER}FA(Agence des Participation de
IEtat, APE)2 20140 I 7|&0 & 7o) Akdog =33t 777 7|
ol e AL AP, FRAES s 7Ide] A 54 o
off wat 100% A, Ik AR, ApAlEeR FHESkL Qlrk

I F7RRAPS(APE) o] Helsl= s57 1ol 137119] A 371%0] &
S o] % 27K A AR S o}e] TR A 71 AR 3]

oo} 117 HRAR 500 ofak] AdeAl g 7|%IOICHAPE, 20150).

Agde VI TSR UEsle] Wit WE) o] A8 W A0 ARy

27) OECD(2012), p. 20, 60.
29) 994 79 129) T/, FFREL /19, AR AIde] YR L olaksle] Ut

Al e (Décret n°94-582 du 12 juillet 1994 relatif aux conseils et aux dirigeants des
établissements publics, des entreprises du secteur public et de certaines entreprises
privées); AH|5%

29) M983d 79 269 TFHI wlZslo| W WE(Loi n° 83-675 du 26 juillet 1983 relative
a la démocratisation du secteur public); A|2%4+

30) APE(2015a), p. 10.
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e I7I1Y =25

Agence pour la diffusion de I'information
technologigue (ADIT).
Aeroport de Bale—Mulhouse.
Aeroports de Paris (ADP).
HE Az ofe XY SYE (Meartinique,
Montpellier, Bordeaux—Merignac, Cote

d Azur, Reurion, Lyon, Strasbourg—Entzheim
Toulouse—Blagnac 2! Marseile Provence).
Air France—KLM.

Areva,

Arte France,

Banque publique d'investissement (BP—
Groupe).

Caisse nationale des autoroutes.

Casino d'Aix—les—Bains,

Charbonnages de France (CDF).

Civipol consell.

CNP-Assurances.

Compagnie generale maritime et financiere
(CGMF).

Dexia.

DCNS.

Defense conseil international (DC).
Electricite de France (EDF).
Etablissement public de financement et
de restructuration (EPFR).

Eramet,

European Aeronautic Defence and Space
Compeny (EADS N.V.) (81&f Airbus Group)
France Medias Monde.

Fonds pour le developpement d’une
politique intermodale des transports dans
le massif alpin (FDPITMA).

France Televisions.

18 Engie (2 GDF Suez).

GIAT Industries.

Laboratoire francais du fractionnement et
des biotechnologies (LFB).

La Francaise des jeux.

La Monnaie de Paris.

La Poste.

ODAS.

Orange.

French autonomous and major sea ports
(Bordeaux, Dunkirk, French Guiana,
Martinique, Reunion, La Rochelle, Nantes—
Saint—Nazaire, Paris, Rouen, Strasbourg,
Le Havre, Guadeloupe).

Radio France.

Regie autonome des transports parisiens
(RATP).

Renault SA.

Reseau ferre de France (RFF).

Safran.

Semmaris,

Societe de Financement Local (SFIL).
French concession holder for the construction
and operation of the road tunnel under
Mont—Blanc (ATMB—-Autoroutes et tunnel
du Mont—Blanc).

Societe Nationale Maritime Corse Mediterranee
(SNCM).

Societe de prise de participation de I'Etat
(SPPE).

Societe de velorisation fonciere et immobiliere
(SOVAFIM).

Societe de gestion de garanties et de
participations (SGGP).

Societe de gestion et participations
aeronautigues (Sogepa).

Societe des chemins de fer luxembourgeois.
Societe financiere de radiodiffusion
(SOFIRAD).

Societe francaise d’exportation de systemes
avances (SOFRESA).

Societe francaise du tunnel routier du
Frejus (SFTRF).

Imprimerie nationale.

Societe internationale de la Moselle,
Societe nationale des chemins de fer
francais (SNCF).

SNPE (Giat Nexterol| OiZf=l),

Thales.

TSA.

> 47| BE0lE GololELX|

=X:

QUotoLt APES| HXIETIM “L'Etat Actionnaire 2014-2015"01| 2

™M PSA Peugeot Citroen, STX FranceZt APEQ] 2| CHA 7oz FII=

EVIESN

Alof 2Feh B (Décret n° 2004-963 du 9 septembre 2004 portant création du

senvice & compétence nationale Agence des participations de [Etat)1(2014.08.22. 715 71&)

25
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3719 BEE "tk H7HRAP(APE) 2004 FRE| FHa 11
Q] Ao} Z4F AT TS| fIske] BAINPAIAT offjoll A
AUt F7HREAPEAPE)S QRO =5 XS "k glen 7|97
O Stigt H7HRAPE(APE) Akshriat #ejo] HtimAolr). =7 HEA
(APE)Z 7171 sHiskE ffal A52e= Alsh7|#e] 3= AlHsh,
Abel 557189 oAkE] A9, wiE A%, ArteE "@astal ey
=7FFAPS(APE)S Sl 3-57139] LJF At ojAkE P8k fIgk ¢l
E(directors’ pool)& FAHOR 24 - sk, ox} FHE AjISh=
3571 AUA] A=A S "HERITE2) ERF RGP &
ARG BAE e 371958 w7 adoleie AR EARE vzt
195S ez =71 A He] Bl 4R =S AR
T} 39 I7FEAA TEZFQE A 7|YES ARA LU AHAA A
Hea TSk HUAE vid S7HRAPE Q] o|AKdirecteur) SOl A A|ES)
A, H7HRARES ZEEYRE ATk 7IY oAk e El A
of Tofgtct.3s

=7HFAPS(APE) 8] 219 4= 537golH, 0|5 i 37 AlZolt.
3719 EA4F A2l digt afde WAshe A 1E vl a5 2

A, A FobdE Urlojd gleks

)

ok o{n

N

31) ZEA I7FERH(APE) YA Q1EH(2015.10)

32) OECD(2012), p. 20, 60.

33) A HHor FoH BAS QoA EAehs T A9 FAE K3t
A=, oV, AHE Y, 'Fe=e] 37 AR AL 91 WAl B
Ay, AR, 2012, p. 203,

34) A 2(2012), p. 216.

35) Ministere de 'économie, des finances et de l'industrie, Rules governing,
http://www.economie. gouv. fr/files/files/directions_services/agence-participations-etat/
Documents/Etat-et-gouvernance/Charter_APE_2004, pdf( A2} 2015.06.10.)

30) 71 EAFH(APE), Notre équipe, hitp://www.economie, gouv. fr/agence-participations-etat/
comite-direction-1(ZA A=} 2015.08.26.)
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[T 1] 27HEXFAPE)S] ZE=

-

s 22 ollx| 22 MolA S S8 HEY 2=
EXARS EXtAIR= 82 EXARS EXt RS

Ex|1 Z7IEXE(APE), APE Organigramme (20154 821 242! 7|F),
http: //www.economie.gouv. fr/files/files/directions_services/agence—participations—etat/ APE—organigra
mme_—_24—aout—2015.pdf(AAUX}: 2015,08.26.)

4) 3719 BEIA

7= H(APE)L ‘222 4]0 AE(I'Etat Actionnaire T= Governement
as Shareholder)"#h= ARFE TAS ZgfAo]Q) o] 2714 BiZHoE H|o|
Aol FABKL Gk, o] AXEIAL FEZe|0S LAsR= F7]%0] that
R ORI YL 7 L AU W D 3100, A
o} Z7JEXFY(APE)O] AS-WUL dIA)et Yol TAEtL QtHAPE(2015a).

Hhdo] 7iE 371999 ﬁi}iﬂﬁ‘% HlolA7F s7ske Ulgolu &5
= FLEO] A ot F7I9E AR 3N ol Aot Sl

sYsL AFHOR ORI B71Y50] It A L AEEeIA %
w29l GBS Fshgtont, ol AAC] FRAWA 19864 ofgf 71

% R ECERCRTES
A

5}
JRollA 2 I79E

kol qXel
o
=
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7t e, AHIRE Y B, dEFo4 g 59 FAEE EYUT] Al
23001, gAR o R F7)Y99] WIGS} vigho] EHA ZEAE WIGsE

R8}7] AL ZefAo) NIk He 7l‘§°ﬂ*1 AH o8 o]FofA]
I 9ty Ed] ARRS Ea| uladskE Ak Ao (F [[-3)oll4] Bl uf
o} o] ARl RS HrHoE Ak ﬂHﬂo}O% HARG Zolurhs

FAZ FokL Aok

50| AgF2o] oiA 1990dd) & ARk 3 Ahqete] 2E= QI8
HAgo] AHFES APAFA R 295 He ZH717F 2= -
ol e ol 19974 29 199 AE FHARY WY fER
(Directive 96/92/EC)38)= e~} AAAS Aast @ wlgslsHA ==

8% APIP7E =AU olef weh $RAE Zeiste] RTEReseau de
Transport d'Electricité)S A3 L 9s5ta1, A AR 7sh7] AR
o} o]% IHAHHFANEDF) = FRIA o2 AS sk, vd=r4 oYy
A ARIARA ke 27 Bk o)

(7 I1-3) ZYA F2 Z7lelo| Ust
DIHsIE 7| o= | ofz xig”
Cie de Saint-Gobain SA 1986
Thomson—CSF 1986
Paribas 1087
Crédit Commerciale de France 1987
Bangue Industrielle et Mobiliere Privée (BIMP) 1987
Bangue de Batiments et des Travaux 1987
Cie Génerale Téléphonigues 1987 69%
Cie Génerale dElectricite (38 Alstom) 1987
Cie Financiere de Suez 1987
Aerospatiale Matra 1988

37) Michel Berne, Gerard Pogorel(2004), pp. 2~5.
38

g

Directive 96/92/EC of the European Parliament and of the Council of 19 December
1996 concerning common rules for the internal market in electricity

39) "HE3(2001), pp. 28~31.

40) BIH5(2001), pp. 58~59.

~
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Total 1991

Total 1992

Bangue Nationale de Paris (BNP) 1993

Societé Nationale Elf Alquitaine 1993

Union des Assurances de Paris (UAP) 1994

Renault 1994
Usinor—Sacilor 1995

Total 1996

France Telecom (}R Orange) 1997 24.8%
Usinor—Sacilor 1997

France Telecom (3R Orange) 1998 10%
GAN SA 1998

Crédit Industriel et Commerciale 1998

CNP 1998

Crédit Lyonnais 1998

Thomson Multimedia 1998

Thomson CSF (38 Thales) 1998

Thomson Multimedia 1999

Aerospatiale Matra 1999

Air France 1999

Thomson CSF (38 Thales) 1999

Thomson Multimedia 2000

Thomson CSF (3R Thales) 2000

Aerospatiale Matra 2001

Renault 2002 10.7%
Thomson Multimedia 2002 10%
Autoroutes du Sud de la France (ASF) 2002 49.55%
Renault 2003 8.5%
Dassault Systémes 2003 15.74%
Medica France 2003

the Caisse des Dépots Group 2004

Snecma 2004

France Telecom (3R Orange) 2004 10.85%
Total 2004 2.3%
Pages Jaunes 2004 36.3%
Societé des Autoroutes Paris—Rhin—Rhone (SAPRR) 2004 oF 30%
Air France—KLM 2004 18.4
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(B II-3) A%

RIGsE 7|y oz | ojzt xj2"
Societé des Autoroutes du Nord et de IEst de la France (SANEF)| 2005 oF 25%
Snecma 2005 | B9t &2
France Telecom (2R Orange) 2005 6.2%
Gaz de France (GdF, 3§ Engie) 2005 17.5%
Electricité de France (EdF) 2005 12.7%
Autoroutes du Sud de la France (ASF) 2005 50%
Societé des Autoroutes Paris—Rhin—Rhone (SAPRR) 2005 70.2%
Societé des Autoroutes du Nord et de Est de la France (SANEF)| 2005 of 76%
Usinor—Sacilor 2005
Alstomn 2006 21%
Aeroport de Paris (AdP) 2006 32%
Pages Jaunes 2006 54%
EdF Energies Nouvelles 2006
Caisse Nationale de Caisses dEpargne (CNCE) 2007 35%
France Telecom (R Orange) 2007 5%
Electricit¢ de France (EdF) 2007 2.5%
Suez Environment 2008
Cie Financiere de Suez 2008
Gaz de France (GdF, IR Engie) 2008
Aeroport de Paris (AdP) 2008
1) iz x2S =elE £ gl Mgst Alle &2t XMa2lst

Xt : Privatization Barometer, France, htto://www.privatizationbarometer.net/atlas, php ?id=4&mn=PM&print=
(ZAAX}: 2015, 09, 01); SHEEAIRIHATR(2010), pp. 177~~180,

Zgo] 3719 Rlgshe 7t FrEd o WeEglon], vgslf pet
e Bl vast o 271do] AAEn o) e vgst Axh Al7le

AR7}L QAo T A= Ao] Auklo|t}, ZLekiofA= 1986~ 19884,
199319964 = 2fefle] thpi wlgalr) Qllon) s wsie %Mﬂ
o] Fmato] oj2olAgirk. 19974l SolAl HupgH w3tk vlgss =
e ol TgEHe] ) - ol Zuel Anc A - 4
47 20| o RzEm girke

Lef s olof o] 1986137 E] 20000y FHbel] AA el mlgst

m

41) =R - ARFEH2000), pp. 249~250, 266,
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T ARIE 100 £GP F71YS Aol A= ol HFH
o o 3719 Wgsteket] 1 Balo| itk THAL oA W
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8o ukrt APg 37199] Aulze} ARAGE 20149 s SoE

"FEARRA 7] AR W APEee] Bt WeOrdinance 2014
948 on Corporate Governance and Equity Transactions in Publicly Owned

Companies) /9] 5k glow] o] We Hxao] 10% ool A

71de] 2t Ao :H?;} 7ol HaL glow Folknte A &
71GellAl B} Aghs Wk fARH S5 ZilffPo}ﬂ et o] ¥
oAM= F2 7 7 FHS 2SI AA, TR FRIE Wizt
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A oIAfBIe] et olate] Qo] et xFE AAsigon, ProE

47) ZHA I7VEAA g3z} QlElRE (2015.10)

48) ZYA A7VEXA dz} QlElRE (2015.10)

49) 20143 8Y 20 LA BRI} 7199] Rtz W xHEA o] T8t e (Ordonnance
n’ 2014948 du 20 aofit 2014 relative & la gouvernance et aux opérations sur le
capital des sociétés a participation publique); AJ4%, A6, A7Z
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=2 RS 7 AAAE AYsieE slal Qltk. A, ohE ¥y U3
o] Q=R u|TLZRE ALt ARUE ojAle] AAL ZZ=23|o|A
SH= SYL olAflo] MR 1919] Hold AT Helck Tk oz}
Solspl) DRAE olie] ulgo] AIRTR: SRS sgon Ft
Lol AHO] A olsftAt Sl wofell tigt KEE Rt s0

o WOl 3 Aol wjeh HRoE} AT Utk S o

27 Agaia otk 2, A7} s0% ol MRS B4 A4S 71e] oA}

3], FF=olxt8], Qultel ARTES Astel, AR 10% o] A4
2 0G3 A9 oAale] PNUES BT 4 9 WAST Yk E
N A P

A7} 132 FAEEE sfa1, 200Q] ols) 7|dxE 224 37} 1/32
A= Rhe 200~1,0009] 7149} S=AF tie 32 ofsto|n] 11 £fd
APEE £851ES Bl oo

o, A 719 AR ARl JiRE e of= HEell AE] 2l
t} A& Ho], ZakA Toff%|H(Code de l'énergie); L111-67R= “TafA
A ZAKElectricité de France, EDF)Q] 7} 2|HE-L 70% oA o0& A
31 glom, L111-68%L “ZekA FEATANEEG DF-Suez, IH Engie)Q] =7}
AEe 350 1 opFom FAWem it Egh @EH(Code des
transports); L6323-12%= =717} ale]g3lgAKAéroports de Paris, ADP) A}
HZO] IHmajorité)-S H-G-SHh 4351 TS,

rlr

50) 20141 89 209) FFARA 7|QJe] AR W AEAe] Pt Y (Ordonnance
n’ 2014-948 du 20 aofit 2014 relative ala gouvernance et aux opérations sur le
capital des sociétés aparticipation publique); A4z, A6Z, A7Z

51) 20144 89 2000 FFAEF 711e] AFE D A A Tt W (Ordonnance

n’ 2014-948 du 20 aoflit 2014 relative ala gouvernance et aux opérations sur le
capital des sociétés aparticipation publique); A4z, A6ZR, A7ZF

52) ZeA Tox]H(Code de I'énergie)

53) kA TaEW(Code des transports)
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| OlAlE] 2=

O[ALE] = OJAlE| =(F) | OJAtel &7|(H) | ZERXIHE O[Af
- QLI /0| U 2|0 33% E=
fa=I9N = 3~18 6(4
EES “ 5% 0[5t
(R RAkE RpiTE B M EXekE Izt
Xt=: OECD(2014b), p. 35, p. 38.
(7 lI-5) THA ME 71 oA &g
(Tl Mg, & %)
Jéi_z_ Ei 5|Aj Alod g ME 2 ASSEY
N Al 2 Al _ a1l 2 7AE
E xl_;_ =} = ﬁE 7|‘X| LS TS
iCi F
84,49 |FIECTICIe 0@ France SAl oy 151 | o005 | 51,373 148004
il =S (EDF SA)
50.6% | Aeroports de Paris SA WE |[2006| 12,005 8966
mafA
1.1% | ONP Assurances SA | =8 [1998| 51,373 4,705| 0I2E2E7[E(CDC)
X2 40.8%
44.4% DEXIA 28 | 1999 12005 1,265
332% Engie ofdx| |2005| 12234 147.400| CDC Xl 1.8%
' (8 GDF Suez SA) ’ ’ =
18.0% Safran SA At 1985 59| 68,945
26.3% Thales SA AR [ 2005 57,257 61,709
SA 14.1% Peugeot SA. KESXE | 1985 | 25,862| 207,801
T
Orange
[ EA|
13.4% (& France Tolecom SA)| = 2001 | 11,261| 156,000
175% | Air France KLM SA WE [1999| 9,684| 100,744
19.7% Renault Fr ARt 11994 | 45355 117,395
0% Airbus Group st [2000| 2893| 138,622|Sogepa XIE 10.9%
Holssl an
28.8% Areva SA "; 2011 | 21.660| 41.847| |XIZHLI&3|(CEA)
HiE x| 543%
UI[EPN -
XtZ: OECD(2014b). pp. 18~21.
APE(2015b). pp. 25, 196~197.
Euronext, https://www.euronext.com/(ZAUXt: 2015.10.22)
Thomson Reuters, Eikon DB(ZAMUXL: 2015.11.11)
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AE7E ke AES 7R A 37198 RS 7R A7
gle 71EHCR S o]FofA|AL Qlrh. I7HRAPY(APE)O] Efs)
770 7194 FolA 1) Al AE719S SlARH| wek 29gstar
o, AR7F 100% AEE 7R 7R e U] Uit ME
of whet e, FRAZO] 50%eA 100% TRl F7]e AAJAE A9
sha slApdel ool ofst gleks) (AR 7]gde] AujTz @
A2 A o et HFH(Ordonnance n” 2014-948 du 20 aofit 2014 relative a
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;9 fr e

—

la gouvernance et aux opérations sur le capital des sociétés a
participation publique);-& AEx|Ho| wle} T3V AR E o224
Ak ol

o EEARUPDE ASH FE7IE HE 450 THSA %

Sk, et BIqde] Aolnel el ABgE FElE B

2% A% BEHD ek ERAHAPDO] Wk AR Aol
A S7140l disl 78 7199 vl 3719e= ﬁ—?'rﬂoﬂ 2+ 7149
GHARE oAte] B HojFal lom R Bt AT AR
Hotel 7979 Hokes 3719 ARREAIA Y] £8 *ﬁ% ZoE] 3
}56),

;

01)4&

54) kA A7IERA(APE) TR} QlE]H(2015.10)

55) T2z E3o] 7|99 Aujtzx 2 Ao 3t W& (Ordonnance n° 2014-948 du
20 aofit 2014 relative a la gouvernance et aux opérations sur le capital des sociétés
a participation publique); (2014.8.20)

56) ZEkA F719) AXFHEILA 2014~15, 2015,

36 ¢ el Fe2o| M By T



A P71 Hata vas H wie g e A A7 Bt of
e "Woldlen e mEdaEROS), FAMIFEROA), A7

ARl BROE) 7|05 AA| APg719] Batich o) Uehgeh A% 3
gakuch 4 o]k A ekt glct.

71949 FAple AA| 3719
(F |lI-6) ZZA AXF Z27|Y XREAD Q9K2012~2014E TH)
(S %)
. A1
e | xME D=l | SXpAH -
oo | Ga - wot | g SIS e | oy | opaey
o SRR - 3 BT i i BT RO T
7= | X2 (ROS) [ (ROA)
(ROE)
Electricite  de France
Oy
84.4% SA (EDF SA) 9.0 62.6 48 1.9 11.5] 6998 6.4
il :
50.6% Aeropo”; Ade Pars | 52| sa6| 126| 45| 92| 1404 17
1.1% |CNP Assurances SA 13.8 67.0 23 03 9.6/33709| -1.6
44.4% DEXIA -684| -03| -88 1.5 —247.0{-584.3| -309
o Engie _ _ . »
33.2% (& GDF Suez SA) 10.0 79.5 1.0 0.3 32| 2172 3.1
18.0% Safran SA 287 —1125 82 4.1 14.6| 2788| 109
26.3% Thales SA 285 37.6 4.0 3.3 155 387.3 39
SA 14.1% Peugeot SA -3.7 00| -43| -36| —265| 5588 -0.1
A
Orange
13.4% (& France —14.4| 2376 49 25 48| 2354 24
Telecom SA)
17.5% | Arr France KLM SA 46 -06| -48| -28| —365| 5928 80
19.7% Renault Fr 20.2 438 37 2.4 59| 2104 2.8
0% Airbus Group 483 29.0 25 2.3 175 7681 10.3
28.8% Areva SA 4215 00| —=11.0| —5.1| -86.7| 4740 1.7
S S H 38.3 1.0 08| —239| 566.0 1.0
TF| ALKE7 01
ol Seis 373 68| 55 116| 1147
XI=: Thomson Reuters, Eikon DB(ZAMUX}: 2015.11.11.)Q] MPXIZE 0|50 ALt
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LI ol4e] ojAUE Hofsh Zolth Zakat 20144 390 E3E 2
2aFH(Florange Act);590] 201610 3€EE AlgjoAely] o] HE 21 o]
A 24 A7\ RgAelA 155 2] AT FEe Ao Holshs
ot FFF2oA 2/3 o] W7} glow o] e 285 W] wiZo
IR A= 1/3 ol oS S| sl Ao r 7|94 =4
MBI QU Rk = BheabEAke] AR 4.73% wiflste] 19.74%
(o)AToR 23.220) A%S Buskglon] ofolmas KIMe] ARE 7}
mjelale] AEAELS 15.83%0f| A 17.58%2 Z7FAZT) o9} 7] A
A RS glelo] el Ak vjzto} AjRo| 27} vjle Hepdow o
a7t 9497] WJEo] Ordianance 2014-9480)|4] AET} 2 A A
2 A T 5 QeSS ARAde] et 23S 723 ShL.

aFEFe] AR T o le] AT AR ol Felol EE %
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57) & HoMs ZRL I7RRARY QER (2015.10)9] W8S SoFsto] Aelsils

58) A I7EAH QlEH (2015.10)

59) Zeka ZgelH (Florange Act), la loi Florange; LOI n° 2014-384 du 29 mars 2014
visant & reconquérir I'économie réelle(AEAA| AL ¢t HE)
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2f & 3718 Al 24

lu

Taks 2719 2= AR 7)9S Areva, Electricité de France(EDF), GDF-
Suez(F{, Engie) Airbus Group, Safran, Thales, Peugeot S.A.(PSA), Renault,
Air France-KLM, Aéroports de Paris(ADP), Caisse Nationale de 'Prévoyance
(CNP), Orange(# France Telecom), Dexiao|t}60) o] & kA AHH7y]
50% o]AFe] A R E-S H 93t F7|¥el EDFQ} ADP, 183l 8 o4 X]

719421 Engie(# GDF-Suez)Q] AHHE A7fstch

1) =ZA AZHFTAHElectricité de France, EDF)61)

l

I AHFANEDF) = 1946\ dof| 7kA 9 A8 Fitg 73kt 1

| 594 35713HEPIC) &2 A-E|glont, 2004d0l] 22 FeiE F
S QS AHlimited  company)&2  Agkstal,  2005de] we]  FHA A
(Euronext Paris)of] st €2k, ok 9 Aoiqz|9] 2, x5,
i, Saa "Rkl 1 Qo of|A] ABlA 9 o] A (wrading) At
w A§Yslal gk EDF= Zakio)A 2,83091H0] 1AL BHHElT 9o
o, =k, olgkg]o} 9 £83 AJFoAE oF 1,0009HE 9] wAoA 7|, 7}

A 9 oyz] W AHAS AlZsta .

71 xRt

(& III-7) EDFQ| MRA1K2012~2014)

(E9]: SRIRE, %)

7= 2014 2013 2012
OfE2MH(Revenues) 72874 75,594 72,729
sl EBITDA? 17,279 16,765 15,998
H0|2l(Operating profit) 7,984 8411 8,245
0[P 3701 3517 3316

60) APE(2015b), p. 25.
61) EDF, “Reference Document Annual Financial Report 2014,” pp. 38~39, 439] Y82 &

eFstol el
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& N-7) AL

= 2014 2013 2012
SXHHAssets) 267,989 250919| 250,084
THEAER | KE=2(Equity) 40,610 39,205 31,111
ExH(Libilities) 227,379 211,714 218973
ZAXE=E(Share capital) 42,450 47770 -
S Zehe0|2P(EPS, Earnings per share) €1.78 €1.84 €177
TéﬂTL ZEHIEZ(DPS, Dividend per share) €125 €125 €125
ZHIEZ (Total dividends paid) 2,944 2,548 2,125
SEIF g2 HiEE 1,965 1,801 1,795

F1) BE Xz 71 212 2EE XRE VIECE g o2 S0 20139 HRAE XIRE 7
M, 2013 F7IQt 20144 T7| Xt&o| £X|7t L2 d<R0ll= 20143 7| X=E 7|Ue

2) Eamings before interest, tax, depreciation, amortization@2 HI0[QI0|A 2IM|, 0K}, MIZ,
IS S8 Xetr] Fe olls gt

3) ‘Profit for the period, owners of parent' 27|99 #0lelg olo|st

4) ROEE "G7I&0|2/Xp7|Xk2'0ll 1008 Hotod MEalH, X2s &8st ot PhEel olls
22|10 U=XIE LEE XHEEM LHHEIP oiA &8st HEE M3

5) EPSE ‘g7[@0]2/HE5t & FA' 2 MESHH, 159 HoliEe| 0]2lg FESIREXE L

Efti= XIE2A UEEXXI0IA| %%0._ HHE M3
XIZ: 1. EDF, “Reference Document 2014,

2. EDF, “Financial Report 2013.”

3. Euronext, EDF, https://www.euronext.com/products/equities/FR0010242511-XPAR
(HAHUXE: 2015,10.22.)

4. APE, “I'Etat actionnaire 2014-2015

5. APE, “The French State as Shareholder 2013.”

6. APE, “I'Etat actionnaire 2014,

Lt Xz
Zegs AR ToluA) L111-6727F 4% 24 AEQ] 70%E g
EDF Z£2419] 84505 W3kl glom, AR A
A¥eto] w7FEAFA(APE)o|Th. EDFO] o|Alsle MZgnm qzsiol mst
B Azl wel Ardx, f2dE U Yo s LA, 2axt
327} o|AkE] A4=e] 382] 1 oS ApA|gljof gt

2) "te]382AHAéroports de Paris, ADP)62)

ADPE mhg]of W7kg8Hcivilian airport)2 A8} &98l= F27|4o

62) ADP, “2014 Registration Document and Annual Financial Report,” pp. 17~18, 2329] U
82 acslol 42
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2 19450 A= o, 200530 22 FEE 3703 Y S A public
limited company)2 Z13ks}a1, 2006 d0]| 1t2] ZHAZA(Euronext Paris)o|
ARSI A2 & ZEkA(lle-de-France) A|9Q] FQ Z3} 37)(Paris-
Charles de Gaulle, Paris-Orly 2! Paris-Le Bourget)@} 107]9] v]g§AF T12]1
)T o]2FHEAH(Issy-les-Moulineaux)2 A8 9 2-9J51a7 Q)-8 Mut ol

gt A ARz 37709 TS $sta Qi)

7t) Rt
(& Ill-8) ADPL| X{RAM1K2012~2014)
(9] HRIRE, %)
7= 2014 2013 2012
OiEt(Revenues) 2,791 2,754 2,640
S0t EBITDA? 1,109 1072 1023
AHO0|2(Operating profit) 730 653 649
20l 402 302 336
ZXHi(Assets) 9,792 9,639 9,383
THALEY | RE=2(Equity) 3979 3,801 3,691
Exf(Liabilities) 5813 5,838 5,692
Z&20[|2EPS, Earnings per share) €4.07 €3.05 €3.42
Z=Al gt | FZEYE(DPS, Dividend per share) €1.85 €207 -
ot ZHEZ(Total dividends paid) 183 205 174
HEI 2 HiES 93 111 90
T 1) BE $R|= R 23 LEE KRS JIFOE § 02 S0f 20133 HRAH X2 Tl

[l

mf, 2013 7|2t 2014 ©7| Xt2Q| X7t T2 d<R0l= 2014 7| XS 7|e
2) Earnings before interes!, tax, depreciation, amortization@2 F0[0fAf LA, O\If
7tz S8 M| e olelg Stgt
3) ‘Profit for the period, owners of parent’ 27|¢9| &=0/2l2 <j0|gt
4) EPSE 'E71=0|2)/dlst & FA'2 MESHH, 135 Lot 2iF9 0|2E HESIFEXS L
Efthe XIHE2AM AEEXX0A 8°t YEE MIet
XtZ: 1. ADP, “2014 Registration Document and Annual Financial Report,”
2. ADP, “2013 Registration Document and Annual Financial Report.”
3. APE, “I'Hat actionnaire 2014-2015,"
4. APE, “The French State as Shareholder 2013.”
5. APE, “I'Etat actionnaire 2014,
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Lt XIHf269)

= TwEw o ADPO] Aol w2l ADPO| AR 50.6%5
olal glom, g AL ViHe BAAEAIE ARsle] 7R
(APE)O|C}. ADPO] o|rlsli gy Wsle] et W Az A&
& wket} uleba] ADPO] o|A1S)le AR, TR 9 vz oges
e, Z2A B2} olAE] A=) 389 1 ol Aok itk

[&l

\i}o]—éx

o o

3) Engie (# GDF-Suez)

Engie®] Z AL 20081 d9] Suez S A .2} Gaz de Franceo] 3Hslo] A=
GDF Suezo|t}. 2015¥ 4%o|| GDF-Suez7} AFHE Engie® W73}
Suez S.A.= 1997\d9]] Compagnie de Suez(1858d A#)2} Lyonnaise des
Eaux(1880'd A7} ehg A A-EQleh. GDF= 1940d0] 7k~ 8l A
o BEo Tosi WY HTUH FI/ITHEPIOO R EDFS) 3
AEE|gl o) 20040 22 HEE 63k 3] AHlimited company)®2 A
513164, 2005 0] ul2] ZHUAH A (Euronext Paris)o]] AFSFIT) Engie
© A, A7k, oUA] Auls ARE Rgstal glom, AlAl Zdf vzt
WA R ojof] W7ol YIFHE, ¥ 7, b, sl e, 9
7H, e, = Hl= ATREER, D5 59 YRlelME ARle XJO“?'D‘}
9‘)]\1:]».65)

63) ADP, “2014 Registration Document and Annual Financial Report’, pp. 107, 135,

64) Engie, Histoire du Groupe ENGIE, http://www.engie.com/groupe/histoire-groupe-engie/
(2015.9.16)

65) Engie, Electricité, http://www.engie.com/activites/electricite/ (AR} 2015.9.16)
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7D A5k

(& II-9) Engie?| MEMuK2012~2014)

(He]: HRIRZ, %)

T= 2014 2013 2012
Ii&2H(Revenues) 74,686 87,898 97,038
Aot EBITDA? 12138 13017 14,600
HA0]2(Operating profit) 6,720 7,685 9520
20/ 310 8783 2743
EXHHAssets) 165,305 155,932 205,448
THEAER | RFE(Equity) 55,959 53,659 71,303
ExH(Liabilities) 109,347 102,273 134,145
Zet20|2)EPS, Earmings per share) €1 - €39 €0.68
Z=Al ot | FYHIEE(OPS, Dividend per share) €1.17 €15 €0.83
St SHIES(Total dividends paid)5) 3720 4,694 2117
HET B2 HiEE 999 1,328.7 1,244.2
1) BE Xl 71 22 gRrE RS J[EC= Fh oS S0 20133 MRNE RS 7I1YE

i, 20138 Z7|QF 20143 T™7| Xf29| £X|7F T2 H20le 201443 H7| XzE 7|18t
2) Earnings before interest, tax, depreciation, amortization@2 H0[lof A HOIM|, 0Kl MZ, 2
78I S8 Hlshr| T2l ollg St
3) ‘Profit for the period, owners of parent’ 27|2Q| #=0(|2l2 <lo|gt
4) EPSE "7 |0lQl/uislist & A2 MESIH, 1535 Zot 2EQ| 0|eds HESIREXIS U
Eftl= XHZM EEXXIA 288 YEE Mgt
5) tigZ0| Ax| XIFE H=E 7IEe= o
Xt&: 1. Engie, “Mangement Report and Annual Consolidaed Financial Statements 2014.”
2. Engie, “Mangement Report and Annual Consolidaed Financial Statements 2013.”
3. APE, “I'Etat actionnaire 2014~2015
4, APE, “The French State as Shareholder 2013.”
5. APE, “I'Etat actionnaire 2014.”
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ggtel 200730 AAE LS HYAPH(Ownership  Steering  Act
2007) 5 0lA]  AEAL 7| (State-owned companies)T} &A}3|AHAssociated
companies)of] gt FHE] AE S Al YA el Aoz 18t
0 riepes), 20126 B8l o] ol WA= 1Y )RS
Ownership Steering Department, SOSD)7} A@-&ojn FL&Ao=2 ASH
7se WAL 4 s i i8S AAISHAl FHEslal QIeHErAE],
2012).69)

EF 2011 (2719 A% BBl gid 45 2ol Government
1

Resolution on State Ownership Policy), S 3] &7
A, o  vlg aed, A Ve 7= Ha 3719 29 Al
e R AR E3x, AREA e o 28 dY 5 3714
R e 8= EskaL AeHHEAE], 2
HE 3718 AR e F4 370l Fd) 105029, F7]¢] o
foll At Aede 7R Al ol Y- d9E dixds vk 2
gt 53], oA Ulelld shute] Aol AR = Qs HlEo] FHA
40% ool H = == At oAE HEE Wele e
ok EZH AFol Al FAS oishy] flsia] AR ola
o, 2 Qo= B 59 oilE= FAEH.
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N

THE 3719 AR LA 0152 Ak F7]Q FJRSOSD), F#o]X|(2015), 24
3)(2012)2] Y-8 Qokst

67) ¥FA3](2012), p. S3.

68) ¥1418](2012), p. 54.

69) OECD(2012), p. 46

70) OECD(2012), p. 56.
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9] FFZ3|(General Meeting)S EdlA X2 syt e AE7E A
A A 2951 Y B9 2 2

F&9|(General Meeting)o]l 2202 s 571 oA FEAE A
st ZEIE 1000 AGF7F ofd  ALole AW e3](Nomination
Committee)E& JLAIGI] oA} THAE =AFEE Fo] Qi) z|F3F|AKe]
Solidium-& 100% A AGo|Zut Solidiumo| ZE-S 7[X|al Q= AR
Abol] isiAs Ao =4S dHho} oA S AZsla Q)

719 FEE(SOSDILF iE Zr]9del ELYsl=e HE AHE 7} =
(poohellA] 30T AlgRS Aelshed], A5 dduiet g WK 1 £ A
kol RS BEP) Bolg 4 9 o ek, £ 3719 e

o= 3719 HeERSOSD)7F
|
A=

M
(SOSD)= HE7H Bl a7ska gl T HEAS WAseR with
Aake Selnh AR ol AEAL B Pelxjolr] Fae FuAs
3719 PejREosDI0] AFHQ QlERE we Fo HEHom 379
oAl AWE 4 gl Q12 B Sojos ek
2) 3719 A%
HE 7190 AR B9 A Ba AL Hefe] ute PR

7] (State-owned companies), 7gl"f—"Z]—Q/\}(Assocmted companies), Z7}4]

F3AKel Solidium®] AS|AE R L85k 4= Qloh 3 AFH 715 71
717wt e A5l 371 WEFHSOSD) o) Helisg W 3]
Qi FRAS) PG W 3719 SR TRk TR 4 9t
2 HauAojls AR &5 WS 7[EOR sto (F M-10) o A= 371
o PR0D)Y) PUUEE W= F7AS o At ugg B
Ae BRa 319 AL, (& LD ERRAS 21 7190
2 AYFEEATE 26 75 WA 3719 B AN
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(& I-10) M= J7|Y sigh S71Y 22|R(S0SD)e| Held=S e 371y
(T2l %)
AR [ of | 8% [ 2
sk gx | ¥2 | 3z |xmve
Elisa Corporation Solidium 1a 10 0
Finnair Plc VNK 1b 56 50
Fortum Corporation VINK 1b 51 50
Kemira Oyj Solidium 1a 17 0
Metso Corporation Solidium 1a 13 0
Neste Qi Corporation VNK 1b 50 50
A Outokumpu Oyj Solidium 1a 26 0
71 Qutotec Oyj Solidium 1a 13 0
(15) Sampo Plc Solidium 1a 12 0
SSAB Solidium 1a 17 0
Stora Enso Oyj Solidium 1a 12 0
Talvivaara Mining Company Plc Solidium 1a 15 0
Telia Sonera AB Solidium 1a 3 0
Tieto Corporation Solidium 1a 10 0
Valmet Corporation Solidium 1a 11 0
AltiaPIc. VINK 1a 100 0
Arctia Shipping Ltd VNK 1b 100 100
Art and Design City Helsinki Oy Ab VNK 1a 35 0
Boreal Plant Breeding Ltd VINK 1b 65 50
Ekokem Oy VINK 1b 34 0
Fingrid Ovyj VM 1b 53 0
Finnish Seed Potato Centre Lid VINK 1b 22 0
Gasum Corporation VNK 1b 75 0
Kemijoki Oy VINK 1a 50 50
HIAREE Leijona Catering Oy VNK 1b 100 100
714 Meritaito Oy VINK 1b 100 100
(22) Mint of Finland Ltd VNK 1b 100 50
Motiva Oy VINK 1b 100 100
Nordic Morning Plc VNK 1a 100 0
Patria Plc VINK 1b 90 50
Posti Group Corporation VNK 1b 100 100
Raskone Ltd. VINK 1a 85 0
Suomen Lauttalikenne Oy VNK 1b 100 —
Suomen Vijava Oy VINK 1b 100 100
Tapio Ltd VINK 1b 100 100
Vapo Oy VINK 1b 50 50
VR-Croup Ltd VNK 1b 100 100
Z: 1) WNK: Ownership Steering Department in the Prime Minister’'s Office(B21A A1 27| 22I%)

46

1
2
3

4

) VM Ministry of Finance(XHF-5)
) Solidium: EIZt= 71 XIFS|AL
)

2 Y5 275t= RE0l B

5) RARF 1b: FF019] o= 2ole =712
ol tisll XI2S SAcAL ozt 1 =7P7F M=HeZ JHJSI 0d2{7Ix|
CHERE 371 2R SHolX| Fx

http: //vnk fi/en/state—shareholdings—and—parliamentary—authorisations(ZAH X} 2015.08.28)
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(F lI-11) H2E 37| 28 FREXQ| =S = 37I1Y

s T T T — O—//= -
(T2l %)
.. AS - P F|AXE

AaltoUniversityProperties!_td VM 2 33 —
A—Kruunu Oy YM 2 100 100
Alko Oy STM 2 100 100
OHYArsenall td” VM 2 100 100
CSC Scientific Computing Ltd OKM 2 100 100
Finavia Corporation LVM 2 100 100
Finnish  Aviation Academy Ltd OKM 2 50 0
Finnish Fund for Industrial

Cooperation Ltd (Finnfund) UM 2 0 %0
Finnish Industry Investment Ltd TEM 2 100 100
Finnpilot Pilotage Ltd LVM 2 100 100
Finnvera Qyj TEM 2 100 100
Finrail Oy VNK 2 100 100
Gasonia Oy VINK 2 99 0
Governia Oy VK 2 100 00
Hansel Lid M 2 100 100
Haus Kehittdmiskeskus Oy VM 2 100 100
Helsingin yliopistokiinteistot Oy VM 2 33 0
Horse Institute Ltd OKM 2 25 0
Municipality Finance Plc YM 2 16 0
Solidium Oy VNK 2 100 100
Suomen Erilisverkot Oy VNK 2 100 100
Suomen yliopistokiinteistot Oy VM 2 33 0
Terrafame Oy TEM 2 100 0
Tietokarhu Oy VM 2 20 50
Veikkaus Oy OKM 2 100 100
\/jT Technical Research Centre of TEM 5 100 100
Finland Ltd

Yleisradio Oy LVM 2 100 100
YrityspankkiSkopOy;'! VM 2 95 0

Z= 1) LVM: Ministry of Transport and Communications(iEEAIL)
2) OKM: Ministry of Education and Culture(lS2315)

3) STM: Ministry of Social Affairs and Health(AtS|2X|L)

4) TEM: Ministry of Employment and the Economy(ZZXI)
5) UM: Ministry for Foreign Affairs(2|ms)

6) YM: Ministry of the Environment(ZH5)

)

7) SERE 21 HL0| Ol HOIE MR- ABIN - MR So| SHst MM BHS L5t o
SRs0] S48 =g Fvois REel 3719
X2 mRiC T7(Qf TRE SHO0|K| &E

htto: //vnk fi/en/state— sharehold\ngs —and—parliamentary—authorisations(Z4 A1} 2015,08,28)
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Bl(Ownership Strategies Unit), 4387} ZH=E](Analysis and Monitoring
Unit), tJel¥y HEE (Communication and Legal Matters Unit), 2%3A]Y
Bl(Administrative Assistants Unit)Q] Y] BAE &8 Zgjst = 27|

of Az 9 AT Foll tidt AsE askar IeH4 8], 2012).70

WUEL 1Y B, e, Al WA WE W B 5A 52
2 3719 #elRs0sD) Fsflole] BhskaL ek
7h 293 AR D 259 7l Bao uf
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3l 257 7150 WAeh BAL Baks] ANSL glom, 3719 wejo}
weiste] A%AR B oAbl THY 9, 267 WE0| LEAR 5O
AF8) el w9, Z199] AB1A Aeint ArksAo] thate] B
OES TR QUrk nh o 2} 7|9 AES B /1de) e

71) BF3)(2012), p. 54.

72) A= Z7|Y B2E(SOSD) Fw|o]X], http://vnk. fi/en/government-ownership-steering
(AMAAE: 2015.08.28)

e 371y PelE 2014 AR 142014 Annual Report of the Ownership Steering
Department in the Prime Minister's Office)
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Y 27 W R ARARES Fohekn on), Fa HANE] 7|9
g ) Wale] teiAE 27k o

= Auzgs 584 A0S 94 Ugsh AAe Aasidon
WIogEle] g Skom 719 APRE ALESIIEHORCD, 2013). AR
Pl ol Ay A%
I o, 49 54, oS} ] A0 4 5 o g 6
HAESITHOECD, 2013). A o]&o]l= 8]Ab(Companies Act);, 2@~
2 (Securities' Trading Act)) I} -2 HE QA0 =& ofof s, FHA
AT (Stock Exchange Rules)ofA] Q6= ARIV) 59 oJFRE 74z
o} 3k "AHeo] F5=EY(Financial Supervisory Authority) © 2 X e 7+
AES Wit of Qo A A, SlEel o 7K EAE W
Bk A B ARS EHTHE AR A oo HgaHgel
= g Aj7to] AU Edh A S-S S7te] X RSt participation)

o] rkal sfi= FF AHIAE TEA] SRtk
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f
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Tge=o] AR Z7|9Le dA & 15712 1 = 37l|¢] Finnair, Fortum,
Naste Oil& 37| TEE(SOSD)7}F A1 He)-7H=sl= AR bk &
A B71%0ole). LA 127 A 27198 Solidumolel S48

A ko] AR AGAE A 71010, F719] Tes0sD)o] 2 el
e W) o

74) OECD, 2013 YWEA}HE
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(E I-12) E2= AE 7| MM i
(El9): wiolcty of o)
g_l?_ peI=] AFX} X}
ag | 5| awe | | SZ) 0% 38| aswd
7= | =
558% | Finnair Oyi | & | 1989 | 385 4981 558%= HEI} A
" | ofEx] o Tl A
i | 008 | Fotum Oy | T | 1998 | 19317 8502 508%E BRI AR
. gy | 1995/ L ol s o
50.1% Neste MR 2005 6,224 4,833 50.1%= HEI} AR
' ) 10.0%= Solidiums 535
100%| Elisa Oyj EM | 1999 | 4578 4,089 °g$7r i; Sl
. 17.1%= Soldum@ S
17.1% SSAB ~2Hx | 1989 | 1,773]16.887 o re
_ 12.3%= Solidum@ E35
12.3% | Slora Enso Oyi| M | 1988 | 5502120009 ) 'i”ff o
s 26.2%= Solidums £5
26.2% | Outokumpu Oyj | A= | 1988 | 2.404[12.125 OXO*EH iOE o
P 16.7%= SolidumS 5
16.7% | Kemira Oyj |3tHMR1| 1994 | 1858 4,248 " P i; of
. _ 11.9%= Solidume £5
A4V 119%| Sampo Oyi | =3 | 1989 | 26249 6739 °° et i; of
. = 13.0%= Solidums E3|
13.0%| Metso Oyj |7|&8|AH 1989 | 4,523|15,644 o%#?f e =
oL = idi o E
32% |TeliaSonera AB| Al | 1998 | 27.878|26,166 3'2”’%_8;;?'?5 =
_ _ 10.0%= Solidume £5
100%| Tieto Oyj  |ITAHIA| 1989 | 1.918[13720] " sl ey o
N 11.1%= SolidumS 5
11.1%| Vamet Oyj |71&3IAH 2014 | 1853[10464] = et re o
. 13.2%= SolidumS £5
132%| Outolec Oyj | & |2006| 972 4571 7 P i; il
Z: Solidium0| X[2S A9 6% Qe 7199] 7|Y97tx| BHRlE EUR bn(dlee2)d
X}E: OECD(2014b), pp. 18~21; Li2tE Z7(Qf 2|2 SOSD annual report 2014, p. 38, 41, 44; Solidium

annual report 2015, p. 2, pp. 18~19; Thomson Reuters, Eikon DB(ZAHUX}:
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2) AFE} oy

=7 Solidium' 2 3719 A9 SHAAE T Alash] flel
Al 20080 10¥o)] A5t o, A A] AEIE 50% vgke] XES 4
okl QoA BlRdER Fr1oRr EREE ol 371900 Wi AE &

A5 eHEPA 3], 2012).79) Solidiume- 37]¢] Te]3(sOsD) 2] &
2] S won, 37| #ERSOSD)& Solidums FafA AFSJARE2
Aita A eR afgit) Solidumofl i B 7|19 AAshs 7
Exg=0A T 1 7199 AMA 2 Ao|t) Solidium2- 50% ©]5Fe] AHX|
e B 719el dhsl AFsiakeA ARE diAlste] =59 HelE 3
ARk 9)oH, Solidiumof|A] Te|sh= AR ALXE IF7|He AXI)L 3
A HEsks AR 50% olde] A7 Histe] Aiidor 7YY
8L 7T GYEFO, Solidiumz} 0] BRA|Re] that AFTNE &
oSl 7R OECD BjUsh FolH Behert usicl.

31 AHEEOAE Temasekoleh AXFANE 2goka gy AVkE
2 o EgA(Temasek Holdings, ©]5} HuPAd)= 3JAPH(Companies
Actof Ao} 19740 AE A=2AF FEfe] HRFAS|ALlL, AR

F(Ministry of Finance)7} % 27 9l A2} 22 34 Girof] 245 ot
o] HSE 4 =T AR SHAA 9 ARAE FAF B
3] T 7]FelAl E71aAt FE o] F=H A=Al
FHS Bl AR 100% A2 afslal IR Eh_ $9A A=

U oAElet APE FElA FEL Sl

AAE=9] Solidiumd} AJ7}EL=29] Temasek HEZ|ES Al 9517
sl AHE AF2Akehs HolA -85 2EAINt Temaseko
St 719 3571 AAE ez she Zlofl Hlsto] Solidium? AR A&
50% miRke] AR A AE 7GR g ol 2EThe oM AEAS 2t
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75) ¥FA13](2012), p. 50.
76) W= Solidium gz} QEH (2015.10)
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(& |II-13) ZI2t= Solidiumz}t Al7FZZ Temasek?| H|m

7= HIZtE Solidium A7IE2 Temasek
AYAN 2008 1974
YEX|Z 100% 100%
THEE T} Al 420] Hah X 1}
. A0 ESot=SE o7 | el
7| | = 3
M= &7 @%'ngggﬁﬂj_g wieiA TemasekS A, Temasek22
Soldum = 5013 ZRxlel 58F IS
=osf 3
)dal I:U\I 7(-“:17|. 00/ |:|||:l|_f9‘
I Nigg agem glopyy | SH Sil B 2550 9l 3o
ZIIERBN | s moolos meoe | 54002 ERiIEE 2R TiF)
HIMER ZU ez ER5= J1x[2] 357 712
9 S71Y
eomx 71 40| et 71 4o et
O|Afa] & CEO ol ket ZXnt
majzEo| Hio| T2 37/ H2lR(S0SD)e | 2 SXHpast reservesOll Hetg &
SoET e g BaE oF Shofl2h thEd &210] Ee
1 2oll= XEE 2F
HEZ|Q
e 11742015 6% 30 71) 45720154 38 312 712)
=N
A2S Aneh | SR8 S8 OB E2 | cn oy ojzp sz =5t
71240 chgt MRS oAb ZHO| CHBM= Sl RO s
29 2o o2 o 7k —eT Bre e
EXte] #He =L SA} =2l S|AF

A& 1. BRIE Solidium SH0IX] (www.solidium.fi) 2 Solidium “Annual Report 2015" &%=
2. A7tE2 Temasek SM0|X| (www.temasek.comsg) 2 Temasek “Temasek Review 2015”7 &f&

3) A% 3719 =

B 7199 Aol BTl BlsiA TSEAPE ) e oRy
& F8a=d) 5“*017] ZHAT A (Helsinki Stock Exchange)@] Z+& %]3]
ol SJaliA A= Qlet ERE, AR A MR A7 GT v
He WrolA AHE Algskal M A 371
A AE ool BFIF iRt At 1 7ERE] W] tiet ARE &
sk gk

St 4719 Rl

o

52 -« sliel Fe=o| A% F7IY AT



4) % 3719 AT

HRhs A B7]%de] AT 3UZH2012-20144) AT B A

o Wt wlas) W PR A ARG Bk e |
oghom] ol e UREALBROS), FAALRABRONS | 4F57)
QIErh 31, A7|AEAOIEROBE A 44719 Bakrct v ekt
ok 37199 RS A A1 Baknck 26 ol 7 vhet

(F l-14) 2= A% 271 MEM0 22K2012~20144 TH)
(SR %)

= X7
752 | xg YSB| ¥ | o9 | RoR) i Her |
55.8% Finnair Qyj |—10.49| 40.04| —1.26| —0.43| —3.64|21507| 7.01
ek~ | 50.8% Fortum Oyj —6.24| 5592| 2351 9.47| 1880[133.84| -0.21
50.1% Neste 1357 122.95 1.76| 4.33] 9.19|17358| 15.34
10.0% Elisa Oyj 6.57| 97.76] 13.36| 11.02| 245814691 294
17.1% SSAB —21.43|1429.92 0.40| —0.30| —2.57|103.02| —2.57
12.3% | Stora Enso Oyi 497 —52.85 2.40| 355 307|12986| 1.84
26.2% | Outokumpu Qyj |—22.65 0| —12.30] —6.24|—28.17|247.44| 20.81

16.7% | Kemira Oyj 387 11097 187 223] 217| 91.63| 209

A 111.9% | Sampo Oyj 2425 5265 21.37| 482 1559|23892| 3.82
13.0% Metso Oyj —6.94| 7889 539| 6.64| 17.86/199.65| —5.10
3.2% | TeliaSonera AB 1.37| 7802| 1685 7.75| 14.97|117.03| -0.09
10.0% Tieto Oyj 9.21| 165,16] 284 439 811/111.44] 0.25
11.1% | Vamet Oyj 1594| 172| 135 4.76|486.84| 364
13.2% | Outotec Oyj [-10.01|6121.20| 7.27| 5.10| 16.17|227.15| 29.18
Y B -1.10 63" 6.10| 380 7.20/187.30| 5.60
A E 8330 500/ 1.30| 1180 72.10

© SAAB 1,429%, OUTOTEC 6,121% & £01%f M2l E0IXIE Zae 42 tigddae 5933
fﬁ. Thomson Reuters, Eikon DB(2015.11.11)2] XH2AIRE 023104 ALt
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2t A% S71Y Al 24
1) Neste

70 HE B71Y A7)

1948 = 7FG-3)AKState petrol company)® AZE Nester= A
A = %U]L A7FeT A= ke = She 7IYeR, 1990dH] A
ARl AR A jlof iRt S4ds Foigith 199849
A 3ARe] Imatran VoimaQ}l gHH3le] Fortum Q&2 A28 JALS TEQ S
L}, 20059 Fortum@] A8 HEo| B E|HA &EAQ] Neste?™®7} Z|9ich
AR e ofyet A9El - YEHE - A7EEE - 2jAlof- BopdE]7}
s A AA 1=l AAE FAL Qs olUA] =4 71]dold, dA7Sd
A A79(NASDAQ OMX Helsinki)of] A1#F=E]o] )t}

Neste®] TjZZ2= 37|9] e|E(sosD)old, 2014 129 319 7|Zos
ZZ2A] 4= 29 56405F 36865 oA 19 2845%F 8247FE H-G5}o]
50.10%2] A|E-8-2 Ho|1l Jr}. E3SF llmarinen Mutual Pension Insurance
Company7} 1,42%, Varma Mutual Pension Insurance CompanyZ} 1.21%, The
Social Insurance Institution of Finland7]— 1.03%2] RES HG35)a 9lom,
I Qo= B 1% uluke] AB-8-S 71 thre] FRSo] A8k 9k

LP THRATt
Nestel= 2014E%E 1509] 1,1009F S-29] mj&2 7|2sl3oL} AWxo
w3 Mfﬁ SeAjole}. wreby giglololzt sololw 20133} MlTHS )
2 Zow asiget AT AdEe] wela Azt T
o] 66007 H2 20133} Ao] Flaic.

77) Neste ZH|o]X] 5&}5‘_ (https://www.neste.com/en, 2015.10.08)

78) B gAlQ] AFEE Neste Oilo|QloL}, 20158 6 1UEE] ‘Neste' 2 WA

79) A7) FHEAH A zooadoﬂ OMX9] X7} E9l=d], 2008 2 NASDAQ©®| OMX
£ 014=31HA] 3 Aol;f] ZAAN L] 24 PAL NASDAQ OMX Helsinki 7} &

04 - dliel Fe=o| ME T7IY AHF



(E lI-15) NesteQ| ZHEATK2012~2014)

(CHof: HiOlRE %)

T 2012 2013 2014

ofEH(Revenue) 17858 | 17,238 | 15011

HAH0|2(Operating profit) 324 632 150

LA | 20l0 159 524 60
Holol=4

@é?ﬁeﬁlu;in shareholders’ equity), % 63 19 21

Z XM Assets) 7,398 7,043 6,494

THEAE] | XE2(Equity) 2540 | 2924 | 2659

ExH(Liabilities) 4,858 4119 3835

Zet20|2PEPS, Earnings per share), EUR 0.61 2.04 0.22

Z=Al gt | FHUESDPS, Dividend per share), EUR 0.38 0.65 0.65

gt | EH=E(Total dividends paid) 98 167 166

HEI H2 HiE = 488 83.5 83.5

Z1) ST IZEE o 12 1ofA] 128 31YH, BE fAlE HY A2 LHE KRS TIECE T
OIS S04 20138 MPAE) XtRE 7|QE o, 20133 Y79t 2014 ™7| Xt=29| £X[7}t Cf
E ZR0l= 20144 ™| RAIRE 7|Yst
2) iE71 G TRl 371 H2|A AREDAMC| £X|7t CHE moll= sV Iy HAEIMNE
fUMoZ &
3) ‘Profit for the period’ @2, #=0[|2lg 9

ole
=
22|10 Y=XIE LEE XE2A WEEXX0A /88t YEE MSE
5) EPSE ‘g7|x0lel/aislst & FAN'Z MESIH, 1375 Lot ¢
LIEfE XEZM AEEXIXIA R EEE MST
Xt 1. Neste “annual report 2013,” p. 184, pp. 207~212,
2. Neste “annual report 2014,” pp. 178~180, p. 212(GHE HO|X|Q] H=It & 2 J[=l Ziez
B2l 2 X2t H|nE SsiM FHtida 2 Stid=aS s HolX|e] M=t CHEA| 7|
.
3. SHiEZ0t EEIF He HigZ $x|= T2t ZI7HEXRY SOSD, “annual report 2013, p. 42,
“annual report 2014,” p. 44.

ChH X|af712=80
Neste9] XHj3z= HH= Hil S} AHWthe companys Articles of
Association)2 ET|E o]Foiz|1l Qlem, 20100 AAE Hs= 7]
Hll5L%7]Z(Finnish Corporate Governance Code 2010);2 Z438}a1 )t}
o

ol Holle 7|9 ATl gt HEE SHACR 5L e

AN

80) Neste, “annual report 2014,” pp. 135~159.
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d, AT tat ZES Neste o]x}2le] 8]A|918](Audit Committee)
of) ofs ojszoA T Qlck. o] Wyt ofje} Nestel "BJAM(Accounting Act),
IZHAAH (Securities Market Act);, "HTE 3|A AN Y39 7tol=a)el
(the opinions and guidelines of the Finnish Accounting Board); =2] HE
A} 7]] w=al ok

Neste &g SAlo] 3t A= 5523, 2A91¥2)(Audit Committee)
£ Z3E oJAL], Neste®] 3P} CEO 5 Al Fzell &JiA] o]FoA|aL ¢l
o, 2o aEA Wk TS B o FARICE ox kgl
Neste®] Here 7]8lstal, ARGl sl deld=sle des a4t

Neste@] 3]&} CEO= 119] AYUER o]Fo]Z R Z(Neste Executive
Board, NEB)o|| 2JsiA] Hz} vhomf Ml AR 434 Sl 71| &
eI} Aeke A

[Z22! 111-2] Nestel| X[HHTE

Mg HE
(Qil Products)

7 Fs 2t o]

(Renewable Products)

AP M Al
(Ol Retail)

X=Z: Neste, 2014 HXEDM" p, 135.
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2) Fortum

7
Fortum-2- 1998\ A#E|o] Bida} HE s %ﬂ ZHE, Ao 59
Sl B Qs WAE U] FARR 5 YR - oy So
ML 29S Eo) AES WA sk om}. ol9lol= o Ao}
Ay Au)AQL AZL ATSk Q)= 7|Ydolch Fortum 1998 129 18
Aof dAl7] ZHAYA(Helsinki Stock Exchange)of] A= QT
Fortum®] tFF= 3719 ejE(SosD)o], 2015 74 31 7|&o =
Z22] 2= 89 88364 7,045 Fof|A 49 5,0930F 2988FE W 85|o]
50.76%2] B8-S Ho|a Qrk 1 Qo= W 1% o|ale] AELLS 7HA
ths0] F55o] At Qlct

o
Ok
N
1%
B
d
)

Lt Tt
Fortumi= 2014d%= 9] nfj&olo] 479 5100922, AdEo] HIg|A] 7+
a5l o molof of 2.5u) Y= FUIsIGIch FHiEE= 2014\de] 119]
5,5009F =2 20123} 20130 H]te] Z7}8}5iTt

81) T Fortum ZH|o|x] 2z (http://www.fortum, cony/frontpage/cony/en/fri-=irene, 7344
Az} 2015.10.9)
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{(F lll-16) FortumQ| XHEATH2012~2014)
(TR HHOtR=2 %)

T= 2012 2013 2014
OiE2H(Sales) 6,159 5,309 4751
EBITDA? 2538 | 2129 | 3954
SO HAH0|2(Operating profit) 1,874 1,508 3,428
20l2P 1416 | 1204 | 3154
INVINEIET=R
, ) 14, 12
(ROE, Return on shareholders’ equity), % 6 0
SXPA(Assets) 24,561 23348 | 21,375
THEAER | XRR(Equity) 10,643 | 10,124 | 10,935
HxH(Liabilties) 13918 13,224 10,440
Share capital 3,046 3,046 3,046
Zeb20|2P(EPS, Eamings per share) 1.59 1.36 355
ENnIT=x
T am | FEHEE(0PS. Dividend per share). ELR 1.00 110 | 1,106
L
< = tiiEZ(Total dividends paid) 888 977 1,155
Heh g2 w2 451 496 586
1) BE x| J1E A2 HHE XIRE 71E02 g 02 E0{ 20133 XHPAME XIRE 7| o,
2013 G7IQ 20143 7| Xt=o| £X 7t T2 R0z 20143 V| XI=2E 7|g
?2) Earnings before interest, tax, depreciation, amortization@=2 F0[2loiA &HOIM|, O|Xt MIZE 2
721 S8 Mk e olelg Ssgt
3) ‘Profit for the period, owners of parent’” &7|¢{e| £0[Qlg oo|&t
4) ROEE "E7120|2/A7[XH2'0l 100€ St MEdHH, XH2S 285t LotE9l olds
2|1 XS LEt=E XE2A WEEXIKIA f8% YEE MEet
5) EPSE ‘&7=0|2)/Hlst & FAN'Z AESIH, 153 OI2ECl 0|28 AESIEXIS LiE
U= XE2XM AEEXIX0H R8% HEE MIe
6) 2015.03.310 D! 0[Af=l(annual general meeting)oflAl OIAIS]2] Xiotoll 2t 0,202 FHHEF
ol F7td
XIZ: 1. Fortum “annual report 2014,” p. 17.

2. MFAMEfRF BHEE LX|[= Fortum, “annual report 2013”7, pp. 90-91, Fortum, “annual report
2014, p. 134,

3 U210 YUt B2 HigE Sxl= DRRis 27| 22|2(S0SD), “annual report 2013 p. 39,
“annual report 2014,” p. 41.

Cf) XeHTEe?

Fortum®] A|uftz= A= Hil S|} ATHthe company’s Articles of
Association)2 ET|E o]Fo|x]1l glon], 2010\0] AAE HH= 7]A]

82) Fortum, “annual report 2014,” pp. 253~2542 %
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Hj L% 7|2 (Finnish Corporate Governance Code 2010),& 43} Qi)
ol Holl= 74P H Aol iRt HES SHACR A5kl =
g, Aol tigt HE+= Fortum o|ARS]9] o)A 9132] fs]ol 5]
olFojZ|aL girk. o] Rt ope} Fortum2 MSAPH(Companies Act)y, 317
H(Accounting Act);, "ZPHAAFH(Securities Market Act)y, "EH=hE S| AZHA}
2¥3]9] 7tol=gfel(the opinions and guidelines of the Finnish Accounting
Board); of] w2131 QlT},

Fortum2 $523|(General Meeting of Shareholders), 3|Al¢sa] 4
3l(Audit and Risk Committee)Q} <¢IH-HI4> 2]¥3](Nomination and
Remuneration committee) 2 0]520{Z] o]A}3], Fortum®] A} CEO & A B
ol Qs 7149 de]el e-goll tigh kARl araF o] o] ozt

FE3 AP sl FAE bRt RIS Xaro] apEA 7| to]
H, oJAtel= SjAke] ARl Y A W 24 e Aol dith A
< AL Sl 715kelet Fortum®] S1ga CEO= IJAF 119] SR °|F
o]Z A g(Fortum Executive Management Team, FEM)o|| &JsjA] X

Mron| Forum T AR £ et e A3 Qe

Y

[22! 111-3] Fortum?| X|HfTEE

5353 Q= Zh
il - O
(Gegﬁ;fér%‘fj;'{‘s of 1€ (Bxeral Auditon)
1
= OID#.EA Olo'l§|
(N «—— ©Bo =T T3
== ooy 9|3 : (Nomination and
_'(E'Fwareﬁolgét@,’ (Board of Directors) Renumeration Committee)
Nominetion Board) +
= 507 - oJ5ima| o3|
Fortum 3|&t 2! CEO 3A -r|'.:.._ Ta
(President and CEO) (Audt and Risk
Committee)
t 4
12 3 E2lE JU=E
i — T
N(llggglérgmlieﬁeic%z%) (Executive Office)

XtE: Fortum, “2014E HAXEDM,” p, 253.
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3. =290|

7t 3719 =¥

Ofok

D 37194 #3992 A8

2ol =%, & =240 AF= ==240] g TH Aoz w2t
27| Y(state-owned enterprises)I} EHWHo|| wa} AHE 7](special law
companies)?] Z|E-& |5l oo gk AGHL FPAlslit) Arlo] A6
B A YUEH, =R A H 37t AP HEe] wet
B7190 A9AS WA, el AR £ W £ sl Salo] Fo)

£ glofof sh yiElo] F71¢l0] THE 7|99 XS tjg) B vjzsiAL
AR ARE Qlg B oS 2 Y 37199 Ayuae] QX
W Qo Fsje] Bt glolw sRstek

2gole] F71dES A ?—ﬂ”ngVemment agency) 9] FHE|=
SUsIE sietot), B el 371 el 8% v o
AHcompany)ty %ﬁﬂﬁﬁndependent enterprise) 2] ez A= Q)

rE9ol= N-290] 7|RujLR YZ|(The Norwegian state’s principles

of corporate governance) 892 Aslo], RE F7|Hof &8st Qi

83) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld. St. 27 (2013-2014), 2015,
pp. 49, 60~61, 682] 8L QoF

84) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” 2015, p. 68.

60 - sl Fe=o| M7 Z7|Y o7



(=290] 7|HXHITZE

niY
]
N

BE FRE S5
. ZI%0l it = | it
AR 2 9 olZe FREBN 2
OJAfBI= o] B2l Lok 71| Baleh 21 9 XS DfRisls M2 Aln o
I MXS
= —

o, =7k HE 7|gel dut =X
7
=

AW —

o
5, 71@ie] xjERxs 7[¢io)
6. OIABle] T2 4RIT, o3 U L2
ict,
7. OIABI= ARTRIS ThAISI0] 71210 2ol et SRIK 2= JisS 48k %S =
SHlA 7| Ago| &ele &

57| oM M3Ho= AT UsHoF STt
9. B2 2 F2lincentive) Mx=es 71 LHAIAMS] ¢
glg| Mol a=&=0(ofof Sttt

10. 7|2 AzlSeiass E36l7| ?6liM AAE 9FE sdstor St

Pall
ot
i
1o
iy

el
Q'L
kl
ne
T
17
ro
=l
[al
2
>

=% Nowegian Mnisiry of Trade, Industry, and Fisheries, “Diverse and value—crealing ownership,” 2015, p. 68

we2glo] 371999 YANAL AL =29o] R o} 550
FEETIA WA HET AW U o)A S 17 AR e A
ASFR), 27} Ol FARE B71940] APl A BH hREoR olxt
NS Q1R AR A AARITE R o)A AN Alo] A 37199]

A, o], B3bA vl $)e meakets

=7} A8 HEI1A] 2014(Statens Eierberetning 2014)o] wW2H, =2 ¢0]
of 107)] A BA7} 6870e] 71l ool A AGTE WA
9IT}. 56

P19 7k 2489 BA) ueb] () A BHL 74 719, @)
HYH BHE A R gole] BAE FAsH: 719, () 4oE B

§5) wEgjo] Al 3719} Tl Gt QEROIS, 10)
86) Norwegian Ministry of Trade, Industry, and Fisheries, “Statens Fierberetning 2014,” 2015, p. 6.
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gk ohel the B4 BAe Ahd 719l @) Hopd AW B 7 7]

oz BeEch)

=9l 3719 AAE Hsks 7 HER EAEHA] gtk Y
ARIELo] A G AIKDepartment of Ownership)7} 3719 $3 1, 2 2 39

49 1 2 2670 & 19708 Pejela, Ui

4
S A D AR AR AgeluAl, BEBAR} U
o]

EJPU

BEARAET} delsl= AxFE 1A (State Ownership Report)= =7}7} 2

A AES 20 e 3719Y 55 9 1%, AFEE, 371 B39 8

A, 3719 Atz @S, ARIA A 52 NEHCRE Teshal, 5
ofs

ootk 3 soly Tolstel 719 AR, Fa A, A AY 2 AT

30

Tl AHE A8H 141_],4(The Government's Ownership Policy)& H|A7]
Hom weslol, wm2glo] Aol 3719 RSl Wele B, 7|d)az}
(expectations), B4 T4, Tl M 0 A, AujTE Sl T A3
gelsto] skl ek EZt e2go] =38]of AlEshes WA (white paper)
5 TR FulolAel vigIA e R FAlekaL St WAl e
AR 452 2] g} dhgaolelt

87) Norwegian Ministry of Trade, Industry, and Fisheries, “The State Ownership Report
2013,” 2014. p. 7.

88) Norwegian Ministry of Trade, Industry, and Fisheries, “The State Ownership Report
2013,” 2014. p. 7.
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(& N-17) =2¢0| 27/ ==
(Tl %)
25 Z7|Y g | 82X 371Y X2
MF'?E;VCS Folketrygdiondet 100 DNB ASA 34
Denco. | Maninarcs Novwey SF 100 Eksportinans ASA 15
Helse Midt—Norge RHF 100 Eksportkreditt Norge AS 100
Helse Nord RHF 100 Electronic Chart Centre AS 100
Ministry of | Helse S@r—@st RHF 100 Entra ASA 49.89
Health | Helse Vest RHF 100 Flytoget AS 100
and Care i i
Services (N)ggjm‘fgogg‘ktg”hgena‘er S 49 GIEK Kreditforsikring AS 100
Norsk Helsenett SF 100 Innovasjon Norge 51
AS Vinmonopolet 100 Investinor AS 100
MLGM" | Kommunalbanken AS 100 | Ministry | Kings Bay AS 100
Carte Blanche AS 70 C\):wczitdey Kongsberg Gruppen ASA 50.001
AS Den Nationale Scene 66.67 2 ndw Mesta AS 100
Den Norske Opera & Ballett AS 100 | Figheries | Nemmo AS 50
Filmparken AS 776 Nofima AS 56.84
- Nationaltheatret AS 100 Norges sj@matrad AS 100
Mlg‘jged Norsk rikskringkasting AS 100 Norsk Hydro ASA 34.26
Norsk Tipping AS 100 SAS AB 14,29
Rogaland Teater AS 66.67 \Sm‘éis;rivseellzrasﬁ)f 1 for 100
Rosenkrantzgate 10 AS 3.07 Space Norway AS 100
Trgndelag Teater AS 66.67 Statkraft SF 100
Norsk samfunnsvitenskapelig 100 Store Norske Spitsbergen 99.94
Ministry of datatieneste AS Kulkompani AS )
Education | Simula Research Laboratory AS 100 Telenor ASA 53.97
and UNINETT AS 100 Yara International ASA 36.21
Research | niversitetssenteret
erstetesenterdt e 100 Enova SF 100
Graminor AS 282 | Minisiry | Gassco AS 100
iy of LTSN Sévardaboretort AS 51 Pet%eu Gassnova SF 100
Agﬂcuzure Staiskog SF 100] " ong |Pel00 AS 100
and Food | Staur gard AS 100| Erergy |Statnett SE 100
Veterinaermedisinsk .
onp draagessemer h 34 Staloil ASA 67
Ministry of Ambita AS 100 Avinor AS 100
Trade, |Aker Kvegerner Holding AS 30 MTC? Baneservice AS 100
Industry | And@ya Space Center AS 90 NSB AS 100
'amd‘ Argentum Fondsinvesteringer AS 100 Posten Norge AS 100
Fisneries |5 gmgen AS 100 MFAY | Norund 100

Z=: 1) Ministry of Local Government and Modernisation
2) Ministry of Transport and Communications
3) Ministry of Foreign Affairs

Z=x{: Norwegian Ministry of Trade, Industry, and Fisheries, “Statens Eierberetning 2014,” p. 6.
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el WIgsh B WS YA e, AANUE ol ek 27
L BB wgslzAe uEjslal 9JA] Atial Goverment's

Ownership Policyol]A Argslar itk 90
TolE E5tekal 7]¥Hagency)of| A 7] (company) 0. 20] 22| HEj A

2 A, 4 AR 22 o= wget A=

(# lI-18) =240| F2 J7|¢e| 2Fst

QIdstE 7|y el I3t LIS
Statkraftet Statnett 1992 « M27|2Hgovernmental agency) = ZLEE
(B Statkraftverkene) 7|(public sector enterprises)2 7oz M
Telenor (i Televerket) 1994 Blote IFHOIAY) BIgSE X
Arcus 2001/2008 | . sipeio] xpsiol AR X|sto| ZOITIEEH
BaneTele 2006/2009 (centralization) ZPH0IM ARH HHS 26t

sl =

Secora 2012 st =4
Telenor 2000
Statol 2001 o A AE P B0l g1 XI2el da
Cermaq 2005
Chrigtiania Bank og 1995/2000 | ° 90HE =290] 27| o HEI} XIES
Kreditkasse Ol45IGoLt 1 0|50 MA| e YR X2
DNB 1995 S /8
Entra 2014 * 2IARO| YN0l 0[ofst 7|0l X U/
Cermagq 2014 otz

XtZ: Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value—creating ownership,”
Report to the Storting (white paper) Meld, St. 27 (2013-2014), 2015, p. 49

89) OECD(2003), p. 28.
90) Norwegian Ministry of Trade, Industry, and Fisheries, “Government's Ownership Policy
2008," 2008, p. 11,
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T 29o] 3= AHEI} Ambita, Baneservice, Entra, Mesta, SAS,
Veterin= rmedisinsk Oppdragssenter@} 7ro] =--8oj thst AFA]o| oFst A
ol ghall =7F A &S Eol=F o8} 513tk ofo we A 20140
L =3 uaksl(public offering)S EdlA HEAF 719 Entra®] =7} A&
2 100%0)| A 49.89% = ZF=Qit) olof whe} Entra= AE 100% AG71Y
ofli FgE7Ider HEEry A 7Yl Cermage Y& Mitsubishi
Corporation®]| A *|&E-2 wfjzlslich dHH, Mestal] A= QzrlAo|
wio} tjze BRI

C} AREF 27|

AFX st

o

19
ol

K

wagolo] A 7|9 (F IM-19)0A BEo] & srjo|n, o] &
Statoil ASA, Telenor ASA, Kongsberg Gruppen ASA 37| A F7]9S A
H71 3k REE 285131 9] 0w Entra ASA, DNB ASA, Norsk Hydro
ASA, Yara International ASA, SASQ] 47]] 7|4 HE7} 10% o]AF 50% o]s}

o A8 B Yk

D&Y 9 A=

2ol 37|16 dukde® 7|YRol uet 2FE7] whol 371 =
= A 3710t B AEE= HEoY ATt EAEHA] =tk =
29Jo] 7|95 o&2 FAR ] el A AR AR (The
Stock Exchange Act);, "Z=A1E|APH(Public Limited Liability Companies Act);
7} "e-29o] ZAAH(Norwegian Securities Trading Act);, Z2g§7]3H
(Financial Institutions Act);, "#]&-238JH(Savings Banks Act);, 'ZHHEH

(Securities Funds Act); =2 Z<=dllof 31t} 93
o=

91) Norwegian Ministry of Trade, Industry, and Fisheries, “The State Ownership Report
2014,” 2015, p. 3.

92) OECD(2014b), p. 62.

93) OECD(2014d), p. 16; Oslo Be s, Acts and regulations, http.//www;, oslobors, no/ob_eng/
Oslo-Boers/Regulations/ Acts-and-regulations(ZAM Y2} 2015.10.08)
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(F 1I-19) =240] &% S71g &AMl 2

R g R AR AR o | &%
‘_r,Tu_‘ {:—rxl‘ﬂ_‘ 2IAI'o t = ﬂE 7|‘i| s %EH
MO /TIA
67% Statoil ASA ﬁT[H/AJ 2001 | 55,798| 22,516
ke | 5397% | Telenor ASA EA 2000 | 30,339| 33,000
Kongsberg =,
Oy

50.001% Gruppen ASA | UiBoRS 71 1993 | 1,969| 7.726

49.89% Entra ASA 234t 2014 1.875 167

3pg, | YA nematonal |y o | o004 | 12.208] 12,073

ASA
_)‘\_A

T 34% |Norsk Hydro ASA| L0l AMA | 1909 | 11,712 12,922

34% DNB ASA o 1992 | 24,049 12,064

14.29% SAS B 1997 639 12329

XtZ: 1. Norwegian Ministry of Trade, Industry, and Fisheries, “The State Ownership Report 2014.”
2. OECD, The Size and Sectoral Distribution of SOEs in OECD and Partrer Countries, 2014b, pp. 18~21.
3. Thomson Reuters, Eikon DB(2015.11.11)

r290]9] 83 S AKlimited liability company)i= A& oA}y -
22 Feko, olXjslrl A9 B 7Ee) 1S W it 2Ede) S
off weps AT olxte] oliks] Aol iRt AMER], T2k 2007
oge 1L 71U 7]AelBlcomporate assembly)E SRE O 74
flof dith Tw-29o] FA13APH(Norwegian Public Limited Liability
Companies); 9] 6-3780] W=, 7]Q|3)7} o|Ake} oJAls] ofe A1&s)
aL, olAke] Bl PR FYEEe A=, it FAR AR
A} o] Fadt ARREEol gt AFEAE WRITHOD olale] Sdele] Aut
oA w=9o] Zulo]AU §-#AHA RS (Furopean Economic Area) o]
1ohe AR =7F AlRlojofof sk, FASAR= R IS|Ake)
+ 27 o] W Agule] Wt SEFoF jith ARejolafe] dieh ¥ 84

N

94) Statoil, EW|0|R], Corporate assembly and board,
http://www . statoil, com/annualreport2011/en/corporategovernance/pages/corporateasse
mblyandboard. aspx(ZAM LA} 2015.11.30)
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L =A31A] kot 29o] 7R iR H<=(Norwegian Code of Practice
for Corporate Governance)2 o|AlE|7} EH o g Lx|ojof 3tk 4

o sl Al A2 P2 o3 o] B 4 &
o 29o] 7|AAFLR =L ] Yol A (executive personnel)

o) olafs] FHEOZA ool Holell  AE Amsk o

(% 1lI-20) =24I0] &Z7|H2| OlAE| F=
_ _ (o] INEel] =
O[AIE] 2= OALE] T#22 ol7(() L2 XICHEO|A}
N i ZZX 508 oAt
22T OAISl= 3Y 7|of (9] 334
URT/ | OIY, OI2H OlMEl= ’
i b 01, 30~50%
=290 0| &% L=0AIEl= 121 42) 1S 13 oA
OS] 28 | Ol 2olMEl= SG0[A3] OlAs
o
o8 ol 2Z0/AEI0N A2l

Z0 () o =Ak= XiTE 22 oM HEek=E 717t
Xt=: OECD(2014d), p. 35, p. 38.

2) AF3}} o

2ol 3719 Aie TYRHTHR HRlsh=s AT EAs)
A gFom, ago] F7|Ue| AfrEe IARAS EAE it vt
SIAAETE B0l ARV e 2L Sl 087 STl we <
AREUAE iR HEsial Qlok

10
}1_,
k=

SHIL QA QAR R AELE $X12 BRI
H

A B9 el Hlmshs HAS Fsta gick
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4) % 3719 AT

w29o] A 37139 F 31W7H2012~20141) AEAITES] HHS
290 AA| AP71Y Bt} vlas] B uidAREe AR A1 Bt
Hot vlald 52 wolglon oL miEdeeEROS), TAMIE
ROA) 7|Eo 2 AA 719 Batich WA velydth FAules A
A7) sk 20 ol A7) UL Qe

(F lI-21) c29l0] AF 37| HRH 22K2012~2014F H)

(] %)
_ . x|
bSI=] Of=H | SKIAt . =
=T I I =R R il I O I T PR
M2 mmmg| B uas) wy |TURITHR0g | ug |z
= (ROS) | (ROA) (ROE)
67% Statoll ASA 036| 7927| 1043| 545 1361| 15408| 581
} 5397% | Telenor ASA | 1043]10025| 879 628| 1263| 11609 1.99
ETIoN
50001%| <onosbers —211| 4751 861| 69| 1838 16908 065
Gruppen ASA
4973% | ENTRA ASA | eg28| 3061| 499 868| 22065 151
3% | o0 ‘2‘;28“0”8' 826 2954] 131| 1023| 1568| 02| 917
i/\
T | 34% | Norsk Hydro ASA | -827|-37.46| 202| —008| -063] 586 -483
34% DNB ASA 13.13| 2157| 1556| 116 1261|165047| -504
14.29% SAS 1499] —585| —22| -003| —17.34| 21496| 274
oY ST EwH 34| 448 122| 58| 10| 3030| -01
X% Mﬂjolji
A e 290 169 33| 95| 1293
Z: 1) ENTRAE 20144 108 179 AXZQlS
Xl=: Thomson Reuters, Eikon DB(ZIAMQUXE: 2015.11.11)2] RHRXIZE 02510 AlAt

2t & 3718 Al 24

Statoil ASA,

.

&= Aeds AEE 5% o AEE AR E719d
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1) Statoil ASA

Statoil ASA= 197210f] A-E =A1ZQL oAUA] 7o, 37=0 A AF
N £ FoITh NS FR RIS A5} 78] Atols, Stoilo]
20| tJE5(Norwegian Continental Shelf) 41§ 9 7}A AJARQ] oF
69%= A3kl Qick w3h Alg 9 7pAo] theAE(downstream, Y6
o A, =& 9 T, 245 AReie Al A AR A ouA] AR
T skl ok 7Y dels 2185E S| AKpublic limited company)
Fehe Aokl Qom, L&} 8 R4 200140 APEE)

71 xRt

(& |lI-22) Statoil?] XEAITH2012~2014)

= 2012 2013 2014

&t (Revenues) 622.7 634.5 718.2

20N | FH0|2Operating profit) 109.5 1555 206.6
200 22 39.2 69.5
EXHHAssets) 986.4 885.6 784.4

THEMER | AR=(Equity) 381.2 356.0 3199
HxH(Liabilties) 605.2 529.6 464.5

3)
Folef

(EPS, Earnings per share) NOK 6.87 NOK 12.50 | NOK 21.60

A 2| FHUEZ OK 720 0K 7.00 OK 6
pSinl} (DPS, Dividend per share) NOK 7. NOK 7. NOK 675
SHida

, ) 229 22.3 215
(Total dividends paid)
1) BE fAlE R 22 URE XNRE 7IFeR g olE S0 20133 MWRMEf XAIRE T
M, 20133 72t 20143 ™7| XtrQ| X7t T 0= 201438 7| X=2E 7|e
2) ‘Profit for the period, owners of parent’ £7|2Q] a=0(2le 2|0|&t
3) EPSE 'E7|20|Q/LUdst EFA £'2 MESHH, 158 HoiEe oelg FESIEXIE
LIEfE XEZM AEEXXI0A RE8t HEE ST
XIZ: 1. Statoil, “2014 Annual Report on Form 20-F,” 2015.
2. Statoil, “2013 Annual Report on Form 20-F,” 2014.

95) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld. St. 27 (2013-2014), p. 100.
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L XJefz=
waglo] Y AHe Gmiold, A8W W HAL AfolAn
(Ministry of Petroleum and Energy)o|t}, “w2¢Jo] Q] Statoil AS-H
A B 4K Flae) Herle 719S weeolo] FAES R A
olef. Suroile A U] ulet LEl, He] B Brlo] 4]

(competitive return)S AlFsh= Zo]c}. "0

2) Telenor ASA97)

Telenor= 1994de] YR AHC) BAAUL 7|90, 1374504
AdE =9 Folth T8 AR Eok= olEEAl W HlolE Afn|zofm, oF
19} 6,000 o) OlEEAl F1QIAE MgskL olek. 1) Wele BoE
Mol S| AKpublic limited company) JE|E 3}l QJom, 2000 0] &=
FAAP] A= A

96) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld, St. 27 (2013-2014), p. 100.

97) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld, St. 27 (2013-2014), pp.
100~101.
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71 ot

(& 1-23) Telenore| MFMIH2012~2014)
(9] HRIE Y| %)

= 2012 2013 2014
OiE2H(Revenues) 512 505 591
A0IAAL | HHO0[|2(Operating profit) —1,064 -1,216 —1,414
Z0[ef? 11,405 21,312 31,863
SAHHAssets) 124,656 125,961 143,975
THEAEN KH=(Equity) 57,415 57,659 49,730
EXl(Liabilities) 67,241 68,302 94,245

3
zegolef)

(EPS, Earmings per share) NOK 6.03 NOK 5,74 NOK 5.63

T4 | Feuigs NOK 700 | NOK 600 | NOK 500
Ao} (DPS, Dividend per share) . ' >
Sid=

10,567 9,239 7,925

(Total dividends paid)

1) BE oXle 71 22 YRE XZRE 7IECZE & oIS 50 2013E MPAME) XIRE J|E
o, 20133 E7IQt 20149E H7| Xt=o| £X|7t T2 0= 20143 X7| X2E 7|fe!
2) ‘Profit for the period, owners of parent’ £7|2Q] &0(2le <|ol&t
3) EPSE 'g7|=0[Ql/uislist SF4A &'2 MESHH, 1539 ot 2EQl olelg FESIFEXE
LIEIWE XE2M QEEXXIA RE8 HEE MSe
Xt&: Telenor, “Annual Report 2013” 2014; Telenor, “Annual Report 2014,” 2015.

L X[efT=
mEgo] AR AE2 53.97%01H, GE A FAT SN
(Ministry of Trade, Industry and Fisheries)o|t}. “i=2o] A¥H.9] Telenor
g W BHE A e Bdl 719e megole] TS
SK= Aol Telenoris 418 Y] wje} 2gs, 499 But 27}

of] 4=2](competitive return)2 AlZELdH= ZHo|t}. "8

98) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld, St. 27 (2013-2014), pp.
100~101,
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3) Kongsberg Gruppen ASA99)

Kongsberg Gruppen- 1987d0f| AHE AI4Q 7] Al2d" 9 &
FA 71delch s, =Y T TRt Roboll A4 Zofskar glem, Ak
Hol= Kongsberg Maritime, Kongsberg Oil & Gas Technologies, Kongsberg
Defence Systems 9 Kongsberg Protech Systems 47] H-20 & U=ojXIc)
719 Feh= S/ Y S Kpublic limited company) FEjE F skl 9l

om 199310 9&F FARA || ARE|9IC

71 Teat

(& Ill-24) Kongsberg Gruppen?| XM2M1H2012~2014)
(CHel: SHeta 20 %)

= 2012 2013 2014
0HE=H(Revenues) 16,552 16,323 15,652
2
20t EBITDA 2,060 2,142 2,294
AH10|2(Operating profit) 1,258 1,659 1,840
#0[2f 8830 1,225 1,304
ZX M Assets) 20,273 17,435 16,274
THS-ALER KFE(Equity) 6,282 6,657 6,274
B Rl(Liabilities) 13,991 10,778 10,000
ZAIXFE(Share capital) 14,760 15,300 14,940
Fgzoll!
c= NOK 7.28 NOK 10.24 | NOK 10.91
Al T2 (EPS, Earnings per share)
T | FEMEE NOK 5.2 NOK
inl
S (DPS, Dividend per share) NOK 925 OK 525 OK 375
St 630 450 450
(Total dividends paid)

1) BE oXle 7 22 YRE XZRE 7IECZE & 0I5 50 20133 MPAEY XIRE J|E
o, 2013 E7IQt 2014E 7| Xt=2Q| £X7t T2 R0z 2014 X[ XI=E 7|def
2) Eamnings before interest, tax, depreciation, amortization@=2 F0[lof A EHRIM|, 0|kl M=,
Z7MZHIE S HMotr| el olels &t
3) ‘Profit for the period, owners of parent’ 27|2Q] &0(2le <|ol&t
4) EPSE ‘g7 |=0(Ql/uislist SFA £'2 MESHH, 1539 ot 2EQ| olelg HESIFEXE
LIEfE XE2M EEXXIA R HEE MSe
Xt&: Kongsberg Gruppen, “Annual Report 2013,” 2014; Kongsberg Gruppen, “Annual Report 2014,”
2015,

99) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld. St. 27 (2013-2014), p. 98.
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LP X|uH7z=
=go] FRE A2 50.001%0]H, 2f-H YA FAE FHAIGE
(Ministry of Trade, Industry and Fisheries)o]c}, “=29]o] AEH 0] Kongsberg
Gruppen -8 YA} H24& 2|4 7]HEe] Hb|s 719E =240l
AekES Sk 0|t Kongsberg Gruppene AHia §1zjol whe} 03]

o, 399 FE= =7l ¢ (competitive return)S A8k Zlo|th 100

7b 27| s5H01)

H oS
D3d # Y 2 A=

TERESY] TV AREES FRRAY 371 (Ministry for State
owned enterprises)7} T=0 2 7[X| 1 Qitk A8 A= AEA Y
He]A(Commercial Operations group)o] 4G FA& =9} PAlslar Qi
TAHES] I VI AEd 299 AWl w371
(State-owned enterprises, SOEs), =& LA(Crown research institutes, CRIs),
AHEFF7) ™ Crown  financial  institutions, CFls), #3HCouncil-controlled
trading organisations), 7]} =%J7]|2d(Other Crown entity companies), A3
ALY 713 Companies listed on the Schedule 4A of the Public Finance
Act), HE7](Statutory Crown entities), &84S E7|(Mixed Ownership

Model Companies) 02 7| JLEEC}H102) 2015 W 7]& 5071 7| 37|

100) Norwegian Ministry of Trade, Industry, and Fisheries, “Diverse and value-creating
ownership,” Report to the Storting (white paper), Meld. St. 27 (2013-2014), p. 98.

101) o] FHojA t}F= F7]A(State-owned enterprises)-2 7] (State-owned Enterprises
Act 1986); 9] 23t 37| EgASRAY]|d(Mixed ownership Model Company) Q.2
HErlo] ¢9l= Air New Zealand, Mighty River Power, Meridian Energy, Genesis
Energy W& SHHwARES] 3719 Aol disiMe R A 371duedd
So]x]9] W8S AEFHhup://www.treasury. govt. nz/statesector/commercial/portfolio/
bytype(AMARE 2015,12.20))

102) e Ay 2719 el Bl
http://www.treasury. govt, nz/statesector/commercial/portfolio/bytype(Z A U=}
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o wElde] weEfdldol 23] Qi 3871 HE 2FEAe] AU o
o meh el R B FEOR TR 4 e 4oy R
&5l ZZ7)EE Z7)Y(State owned  enterprises)dF  E3FAG R T 7|
(Mixed Ownership Model Companies)o] o]of sifsicl Z7|dL
UL 713 QORME 8] Aol BolN BT ol 7B o
o] 19860l AP FF7IRI 1993),9] A48S W ek, ol B
SRS AR FERE S B NS 9
of|A] “F7]|%(State-owned Enterprises) & HASIG oM, 19874 o]& w3}
Bl L =AE AR asieirh @Ael ol2A] HATHHAE], 2012).109
Fakaomdy|oll 2011EFE A|ZbEo] 2013¢ kg E HHHlEo] &
A F(Mixed ownership model)of] &Jsl] 2|22 SHAEol| ARE 4
el A B71%dol =3, Y 37192 $719H Y A8 WA oAl
"S]AF(Companies Act 1993);of] wha} -GETE 100 SAPY o]Ljof] T A
A7 91t ZAdsH| '@ (Securities Act 1978)), ZHAIAH(Securities
Market Act 1988); & Z-& dHi=r} 105
FARES Y &fd B FIY e d(Commercial

mlm

Operations group)@] 8719 olAke] Q% ZH] 8 ¢
A4, SR W SEA S, W U, B EEIE okl &
W9 AR ) g ANRe pelshs 722 AT oleke
8], 2012199 Wb 719 0|k 3]
group)el] J3) FAFT, 2554 Aol FFEA Aol o3| A
o, olefat WL ol Y olAte] vl At 3ol S A9
AU o] AR - WATREAARAL, 20197 2

SRLRA I S5H 0] A 8719 Bkl uet olape] A1)

e
<

2] A (Commercial Operations

o
gl

=

2015.12.20)
103) ¥FA3](2012), p. 38.
104) FEHE 37|90 TRt QIEHF(2015.9)
105) OECD(2014d), p. 16,
100) ¥F43](2012), p. 54.
107) F=2AAGATR(2013), p. 132,

N
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2
=

| ol 2ol Froigtct.109

(7 lII-25) wEHE S3712 o

AgYsh=tl] ojake] W oA AB]oA o)A} FHO| HAM s

F253ol4 olke] Higlo] AR BRi FREA ofAFR

=H oE 22

o loru | i
37|

=71
(State—owned
enterprises, SOES)

Airways Corporation of New Zealand Ltd

Animal Control Products Ltd

AsureQuality Ltd

Electricity Corporation of New Zealand Ltd.

Kiwirail Holdings Ltd

Kordia Group Ltd

Landcare Research New Zealand Lid

Landcorp Farming Ltd

Meteorological Service of New Zealand Ltd

New Zealand Post Group

New Zealand Railways Corporation

Quotable Value Ltd

Solid Energy New Zealand Ltd

Transpower New Zealand Lid

AgResearch Lid

Institute of Environmental Science & Research Lid

IAA Institute of Geological & Nuclear Sciences Ltd
(Crown research Landcare Research New Zealand Ltd
institutes, CRIs) National Institute of Water & Atmospheric Research Lid
New Zealand Forest Research Institute Ltd
The New Zealand Institute for Plant & Food Research Ltd
Accident Compensation Corporation
=22Z7 18 Earthquake Commission

(Crown financial
institutions, CFls)

Government Superannuation Fund Authority

Guardians of New Zealand Superannuation

National Provident Fund

Ok
it

(Council—controlled
trading organisations)

Christchurch International Airport Ltd

Dunedin International Airport Ltd

Hawke's Bay Airport Ltd

7|et =571
(Other Crown entity
companies)

Crown lIrrigation Investments Ltd

New Zealand Venture Investment Fund Ltd

Radio New Zealand Ltd

Television New Zealand Ltd

. shel =2=9| d4% 37
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(& l-25) AL
571

Crown Fibre Holdings Ltd

= H TE 22

Crown Asset Management Ltd
Research and Education Advanced Network New Zealand Ltd

My ol

Southern Response Earthquake Services Ltd

Tamaki Redevelopment Company Ltd

(Companies listed on the
of the
Accident Compensation Corporation

Schedule 4A
Public Finan

o 11

ce Act)
The Network for Learning Ltd
Earthquake Commission
27|t Government Superannuation Fund Authority
serie Guardians of New Zealand Superannuation
(Statutory Crown entities) -
HousingNewZealandCorp
New Zealand Lotteries Commission
Public Trust
ssthome|o] Air Neyv Zealand Ltd .
o - Genesis Energy Ltd (Genesis)
(Mixed Ownership Model —
) Meridian Energy Lid
Companies) - -
Mighty River Power Lid
=X FAHE XRY 371 A SHo|X|,
http: //www.treasury.govt.nz/statesector/commercial/portiolio/bytype(ZAHUXt: 2015,12.20)
A BRog 2oyt Iy|de Ty
719 (Mixed Ownership Model

2) 371 |

TEHESY] 7T oM A

(State owned enterprises)I} FEFAQ- TGl

Companies) -F&o] sigsh= 7|¢do] Tt 57|92 1986 A
rz7191¥ (1986)1 3} "3JAFH(Companies Act 1993);2] A8-L8 w¥ky i}

LR

GRES
H]
=}

o
rl

71l E8f A" 7ol AR FHA]
J-8ollA A= TBlAL

o] o I
H- O
< 271949
d71YGel= 470 7 710

RRI At
ZFsfo] APdet oo AEIF M2E s AR 7Idelth
S
2
(Companies Act 1993);0f w2} SFE| =S skal Qirk 20154 12¢ 7|&
=)

mE7]del Sske AR 571
37190l 1470 719jo] e Etar
Ego] gick.
siel ZeIel A% T7IY
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(& llI-26) ‘FEH=

]
N
(i)

—_o
7= EIEE 28 | Aed oM | msws
Airways Corporation of New —=
WS
Zealand Ltd (Airways)
AsureQuality Ltd (AsureQuality) | 2+3-Ald 27|01
Electricity Corporation of New oYX (State—owned
Zealand Ltd (ECNZ) Enterprises Act
Kordia Group Lid (Kordia) AE-S4 1986),
Landcorp Farming Ltd (Landcorp) | 2HAl1M I
" - (Companies Act
Meteorological Servwcg of New Sz A 1993)
Zealand Ltd (MetService) THRE A
New Zealand Post Group (NZ | (Minister of
Post) coo- finance),
7| [
New Zealand Railways = 37_‘ ‘_:E G JHEE,
EiLE
Corporation (KiwiRail) S (Minister for 27|04
State ovyned (State—owned
71 o ! = enterprises) Enterprises Act
(State—owned Kiwirail Holdings Ltd us 1986)
Enterprises) (BIAIE D|&E)
Quotable Value Lid (Quotable | o, A
Value) o=
Solid Energy New Zealand Ltd
(DN
(Solid Energy) O] —
6 He
g;n;spzmﬁerr)New Zealand Ltd oLz (Siate—oned
o Enterprises Act
7 _7_EA‘_|>O‘H:I . ’
Animal Control Products Lid i A ML o SIME
(ACP) EERl OH(M‘n'Ster (Companies Act
for primary 1993)
industries)
=g
Learning Media Ltd (LML) i EA (Minister of
education)
S EH
Air New Zealand stz gw_'j
SstAC D (Companies Act
*ﬂjl;r = 1993),
= Mighty River Power OflL x| e E-1TSY
(M\X ed o [REr=
Ownership (the Crown)7t | (Securiies Act
Model Meridian Energy Ol x| Chzess 1978),
i STEHAH
Companies) c=
) (Securities Merket
Hx
Genesis Energy OfLAX] Act 1988)

A2 FEME RN 2719 E2|A(Commercial Operations group) M0 | X|(http: //www.treasury.govt.nz/

commerdial/ (

AT} 2015,08.27); OECD(2014Db),

p. 16
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& A A 3795l glom AR/ (Treasury)
o] 9= 3719 He]A(Commercial Operations group) oA A8 ]9l
FHRAE =9 AR AU 37199 2EZT S Rty 2EET
Lof &3 71 AIE BUERSL oAk ojAke] AYe sk, A
ol ARAANE sh= 2ol 3719 H2|Ade F8 Hgolt,

53] 3719 oAl qlotas A=AQ A8S slar slew 371y
Aol digt %, 4, B 55 "IskL vk 37199 Adakey
B8 AJabAE A (Letter of Expectation) W AJ37}E 7R 314 (Performance
Repor) & F3ll IS ALt g7Idsel Higt 4
ACHEFA 3], 2012). o] jojlt= 37 F7aRtolAl 371 Adaket AJul=+
zof tigh 2& Algshe I8 d6ke 5 U WEe & 7ls

=2 PAska gk

18

111

o_>L

d d=e FsiaL

4) 3719 BEIA

= plgel dE AR ARdel B9 weld Eulold
://wWww treasury, govt, nz/statesector/commercial)of] F7f|=lo] ok
= 2719 BelAe ejoht FEvImel e B9 RTINS o
SR} 20LMRERE 7 AR TAS Sk ok Bujolo]
g I7|dQ] HxFHE T A (annual report), E7]X A (half year report), A
A1 A (Letter of Expectation) 59| 2 EAE sty ot F2 F
F71He] A= Eghste] WEska QTH). F7]¢ Al (Commercial
Operations group)olH] ZFEKIL Qle FE7]3te] gt 2 GAXRHTA
© 771 7 g ol &= Fofskar =t of ¢hlle 371

@, olAkEl TAYUT VT, Fo BF W AN ATHY 5 FR% e

SE
i
of

(htt

=

(L)
)

051

109) http://www treasury. govt. nz/government/financialstatements/yearend/jun14/94. htm,
ZAM eIz} 2015,12,20,
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Ao} A 1980ddy wIgst A
2 of FA= wizstr| ool 7]
o HRIskE FAsk|= sielen Hdsist 7]YE UAATHOECD, 2014¢).
z A= 86I%=
g, offdt aaide AREA Al FARRY] ke Sl olFold
Qltial HQITHOECD, 2014¢),110)

SAHEe 37| Ie]Al(Commercial Operations group)S “20134¥ ¢z}
3

N
e
1o
rE
o
ot
1o
r o
of
ok
rir
iliz)
re
L
b
[
2
mn
p=)
flo
fifo

SO AP7IQle] e b Crown) 4§ 0] wskE B3
o) AU IS EET RS WS, FFEA AQH S A
FAks 2 T2 BARS Pulsh) Helrl 2 3714 A
dhet FHA9l Bajolen Alst Glek. TAHOE Aol ARE F
Thbe AL 71919 Aatoh 7S ARkEo| e Fsh SAsHe W]
7) o] AARE Bl 7190l thet Z2Ql TEMmE e 4 glrks
He APg 371999 Aole wEch,

2) A% AP PA- E3AGA (Mixed Ownership Model)112)

FAMEO] E3hAgA (Mixed Ownership Mode)= ¥1%4818 HFEAC
= 3o AWsH= /10 AT ga), ge] ke (RS HEuEy

(Planned majority shareholding by government) © 2 3} T3t4AQAE Al

110) OECD(2014c), pp. 41~45.

111) FAHE F7)Y Be]A(Commercial Operations group) 2013 HX}HE LA pp. 28~34,

112) TEUE SL0A AFIHE HAAS FAdTeld Aol Qe (2015.9)9
W82 aefstod At
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Asicks S4o] 9le). B7191e) kgl 20119 fras] PRl
the Nationalo] A17olA] ZAHOLO = AAJsFowH, AAA ol/]HA] A
o2 UHHE. The National& 7]e) H8F2) Sufoln) A4S Ee
7o) EEHOR 29E Aol FlthE AT B Aetyl
o thA}7]HS Might River Power, Meridian Energy, Genesis Energy2] 3
A ouA 71de A8
sagdel Zle 9Ae tew B O BAFAES o8, o
71<doll sl g7 2A 51%8] s FAfBHoF Sk, @ Alsulrfof o
AR TARE £ Glofok s, @ A BTG FA
A F2 71315 AAsloF 3k, @ 719 v AR HAA
AAE Foff Ao =a FRe] HREE SofoF shH, © wAH
H|Z S Hosk= EAANI O] A (industry-specific regulations) = 2
ok sh= Ao] BkafA| o) ZjE apom AgEg 1
FAREE 20129 ARAGR] EFaA WS ZAzleH 9t
off oA Fi= dliF 7199 51% ol AEe AfrsfioF sk
£ 2l 100 ol A% 4 Q02 BRI, & FEARY -
A %3} 2012(Public Finance Amendment Act 2012);9] @O A¥ = €=
Falo] 2 5168 et A SRS AP AR B Ak S10E

A8311 QlojoF sl=d)|, ol dl s E7|(the Government Share

p

okl Bt

-

ot (% ofd

|

Iy
B

==
o
-

.

A9A A

A

Offer companies)-& AH A& 2|Ho| 51% o|3}2 7}ATE 4= Ql= ojudt

2N I 5 gk PAS 9lon], @ HRthe Gown) o]eje] 5
SO ok FAo} 92T i AL BE UESI 10% uIO R &
9 4 U AR Zojck 10

519 oo A% 2FE el AR AL RO Ayvhzio] ojFolx
dehE WGE} ofd el o] RESIR: 2 BEFORN HX

ol

v
A 8Es wol7] §Igt Aolth. SAFAIMOM) Hid 7192 5719

r

113) FAHE 27|19 We]Al(Commercial Operations group), 2013 AXFEILA]” p. 28,
114) FA=e 27|19 ejAl(Commercial Operations group), 2013 AXFEIIA]” p. 28.
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(SOEs Act 1986)¢] tiidollA sfiAl=lo] F7]dRie] #-8=A] il SIAPY
(Companies Act) Bt Z-GEZ=5% groan] A 57|00 Higt #AE S
siirh EdafAle BAER FE dyelslent A vl Aol sl
) Might River Powers] Aol thstel 4nAkolzio] vitkst vhoels
o 2bo= 2 AL Aot o) 4L WE HEm Esl
2013d0] ARo7HS et 4 Yok Meridian Energy®] 29 4] WA
ol 40%% Anjsl Elolo] melE Qul ARaslel Ak At
o Aol vz, A%H) LTl U AAke remm A%
o] haIAch oloh 2ol AHE sk 1ol H Aol dhal 713
BollA] B B3 Eu]7) o] Rolzon] ARE ApHeR W] St
o] FA] mfjQlof] gt Incentive Systemo] Z=QJE|¢Icl Mighty River Power
£ 348 A QYIS BRe 1o 48 312 e e A
B3} 3L Meridian Energy= 1.592]9] 4] oA 198 E XG5kl 187
U Bg A YojaE AU NS wsk,

ol WYL HEF GHF(he Stae)2 thEEh= F7IUF AHMinister
for State Owned Enterprises) 2 FH AT Minister of Finance)X} 35t
371900l oA ARt 4] ARl A 4= Qe o7 T A
= gt AR ARy Hele AT A9 2991edS](high-level
Treasury Steering Committee)2} S|t 27| o|AL3]o| A gddict E3 &
Fafr2MOM) Z2Ids Pl oA Ao gt FH MU
A& AfEl(Commercial Transaction Team within the Treasury)oj|A &

oBIHIS),

s

-

3) A olo] st} faki1e

SotafrA ol weh AP 7ol AR 7P 2 Ak A

115) OECD(2014¢), p. 42.
116) FAH= 37| W] (Commercial Operations group), “AXFRE 1A] 2013, pp. 28~30
of Y AR 37|l FEaete] dlE(2015.9)9] 8-S aofsle] Ageidt
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271900] A ool 719 o AgolA] Aglele] MBI R 2
Ak HolA] 32 4 glck olo] wet /g SHHOR s AL of
A} Aol wsolch 719l oA AL Y FRAE 25
A7 QEshglont B & mEL A B7]elA olxt8l7) ol
HAZ FAstol Y 4 A Hich. oSN YA ok FFE
A7o) ARISITL FRE Bl SiEel o) Sy AAE FHoRA
Fulgle] RS AW 4 ook BRANAI) Awte] wek AL S
ool A3he MAakaL 9l uteh FEFIA S1ee] oATE ot
P GlonE Fold el vtk YA|s] Slstel olkelrt AR
Fuol thal FRY AL ok WS Aol AXA Bl R of
VS FHSAG AR 5 AN AR ol dialas 2gE2 o
2 FAT 4 9lom ol o7 B/ eIl HehE2! o) kel T
g AFras 9Fe ek B 4 gok e oAb
Slof & Shte] ool Hestm gzt Tkl el o Al R
7h59hE Slok sh= AAE AR WAk ek olek ol o]}
Kl glo] 7|2e] AH&o] Ao wet HF} AWAOE oilE
7

1% Eol B Wagh AUAG 22 qualiyRls oS

o

¢

0

ne
ok,

u&
oR.

ERaRAREY Y 37199 E ke #sks B3Rl ek A
sfof sk 3719 offA8ol AlejHr= Aol o7lols gRe] 3714
Ale], ARIA] O o] ZFELh AHEL T3] o] Iy]do| o
A= A= (Performance Targe) S -Z-H¥5}al ©]9] o8 AEr} By
EYSHEE sk Qlont A B9 olefe RS ojaet Ba gl A
Hollajo) 4B s 71210 4TS oAlE 4 A HRlh. ARE
AR AL 3719 BUBA PBIT TA= AL 4 9
Sl EaH BA0RA ATHE FHORE SasA 9
A Io2A Hat NS A1 AgHeR ofwE 4 A HY
the A= A ole] sl s
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4) o R <lgh gute] st

At Sl A o F 4 2 HsRe AP 3712000 ol Alglelt
2-g5HA E ]tk Aotk A 57199 XH—H‘JTMI sl Aol Asat
olglo] wolx] 1 ZZFA0] HESS WolA| Hith AR TA] oFi o]
A9 27| AR ofET) o W HHE O AF FARBIEE alal
At FABh= Rl dhsiMs AR & dFEe] AEe &R 71 F
APE S7HoR weS mola slol AlRelxe] Eos Hgsia 9)
th 7l WRHoRE RN HiE HikFeR Agshn ok
AAF o]Zof QI3 A7 AJyZ(Long-term incentive)2 33719] Z/\‘A]X]'
o] AN AT ES slo] g lasle] B ol 7
& A5, el Aske et 106l 131 AZHORA A Az
of Tt {ele] F713o} AsEHOR slRlE gl

ole} o] F7|UL o= sl R E A= AFAlolA AT
How AgRed 4 oo, AR B0l dig U W} Holxy
olE ol 7I%jo] A4 4 Q= 71817} WebaA ek et A
Hofl whet AR A S1%E FAISoF 5F7] whzoll A(equity)S 71 4
Qlcke AL EAjae e

FAHE 371 Te]A(Commercial Operations group)2] 2013\ Az}

21— o

z
=
ol o

l~

TAo) wEH, 20123 793} 2013 6 Alolof| Air New Zealand®] =7}
= Pé, Bt Frkbal B 4 9ls NZXS0G(NZX50 Gross Index)HT) =9k
t}. 20134 3o AFASE Mighty River Power®] 7ZLof=, 2013 3)A|7 |7+

Sor AR el S4B ARATE Bl 7)7Io] Hot B

A7} 9lont, Mighty River Power?] 7= NZX50GHTH= Wkt 119)
FERLGTEMONE A 719 ALFAA HHdhe Cown)e] 4

A7 ZEZZ| o= W3k} AZATE A (the Crown):= 2012d 6 304

117) 2] A gz} olE]H(2015.9)
118) 24 gz} olE]H(2015.9)
119) FAAE 27]9] T}l Commercial Operations Group), “@2HATA] 2013, 2013, pp.28~33,

L
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7102 Air New Zealand®] FA/(AA7ER] 69 92000k A85}ar
Qllon) 13 Fel 2013 69 30Uoj= Air New Zealand 2]o] Mighty
River Power £4]-& H-G50 24 LEZZ| 05 HIIA|ZT) 2013 6Y 7|
Fo 7 AHH(the Crown)7} 53}l Q)= FA19] ZAATEX]= 2891 30040
vhdejolok 1 & 43%= Air New ZealandQ] FA1(119] 9,4009Fdq)o]H,
A 57%= Mighty River Power?] ZFA1(1691 9009F=g])o]|t}, 120)

20134 109 Meridiano] AAFSH| whel, 20139 119 30 7|&ow A
(the Crown)+= & 449 33009t @& 9] FA1& BRI Qo) 1 5 22%=
Air New Zealand(99] 6,2009Fga])o]|al, 35%+= Mighty River Power(15%]
22009k oln, U A] 44%= Meridian(199] 4,9009F=2])o]c}. 121

ZAME AHHO] ‘Government Share Offer Z27#Mo|| wa} Air New
ZealandQ} oA F7|PS Ao 2 NZX509] 2E7F 109928 7}

& 71t NZX(FEHE SdAHD 0l vAes gl 43| Zth E
Tk NZXS00 M HE|afEe] AAShe vlgo] AXAl = At 122)

E A9 3750l e =m A=Al vz daF E3 A0
A AFE =, e A 35 TRE 2ERE Al BAE
shgick. 2o AT Aol w=H, A9 Aol I8 Rz 7|19E 1t
o] AAo] &2 Ao etz

120) FAEE 3719 A (Commercial Operations Group), @R 114 2013,” 2013, pp.28~33,
121) FAEE 3719 Beja(Commercial Operations Group), “@RHE 114 2013,” 2013, pp.28~33,
122) FAEE 3719 A (Commercial Operations Group), “@RHE 1A 2013,” 2013, pp.28~33,
123) OECD(20140¢), p. 42.
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(B I-27) &M= ME(the Crown)?] ZEZZ|Q H3}

= 2012.06.30 7|&= 2013.06.30 7|= 2013.11.30 7|=
At New Zealand Air New Zealand
ir New Zealan
22%, 962810
(43%, 1,1948H0H2Y) (22% =)
Yot FE Ar New Zealand Mighty River Power
AR 71 | (100%, 692 BRIt (35%, 1.5228H0t=t2])
Mighty River Power
(57%, 1,609843t=2) Meridian Energy
(44%, 1949840ty
SAYTIA| (e al = 2 803HI = 4, 4338401t
=2

Yal

0138 210N 0|52 FAME 27y 22|A AXE IM= AAEGHK| Yoo 2 Genesis Energy &
ES o
ZRHE 2719 22 |ACommercial Operations group), “HXFETIA 2013 p. 29.

Ral
fiu
1o

9] ‘=AM 7|AR|HGLRe|| I3 Y2RlT} ] (Corporate Governance in
New Zealand Principles and Guidelines, 2004) 2 Z-8Hk=r} 2= I
7198 P S71MS EATE kb RTINS ARE oA FERE
23 9ok, FUA olABle 15 olAfsle} H oSt ReTA g
Q94 olks] Weh2 AUT SIEHOECD, 2014120, )

A7} A7) administrative organ) © 2A]Q] AHE st T1o] o3t
UEE AT wRels A% Wl oldd oSy ARl
(management organ)¥} 7ZH=7|#H(supervisory organ)o| Ea]E A2 <u|st
tHerA o, 2014).125

TEHE oJAlBlE 2-97 AbojofA ZjehE S wet T o e

Y
©
>
folr
e
o

124) OECD(2014d), p. 35 &%
125) ¢FAyoH2014), p. 17.
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Lh29, oAl8}E Al Qlold - %
o 2 U] wHA - Ugh - Y
ZA51A] ¢H=CHOECD, 2012).

(B |I1-28) FARME ME 27| MMl §18H2015E 71=)
(THef: eHoreta & %)

HEXE | "R SO IE 0 A AlE g
72 | xe A M8 1 o | g | acse
51.95% | Air New Zealand Limited Bl 2002 2163 | 10,546

' ! o 821

o EDS

i 51.76% | Mighty River Power Limited | Ol4X| | 2013 | 3,207 (20104
51.02% Meridian Energy Ltd olx| | 2013 2218 827

51.02% Genesis Energy Ltd [I=bN 2013 4,031 1,200

Hofl ofst Z7|40| of ARSI Publicly listed company)2 B& 22|20 2

e 71
Az FERHE % [ B2 A Commercial Operations group) M0 X[ hitp: //www.ireasury.govt.nz/commercial/
(7\:.“#% b 2015.0827.); OECD(2014b), pp. 18~21, Thomson Reuters, Eikon DB(ZAHIX}:

AR 7| 2RHE A s HFR(New Zealand Stock Exchange Listing
Rules)of] whehaf —7—#‘743]101] et AIhS a2 7]194e) At 5ol o
ot ARE FofSfor Skl ESE I E]Al(Commercial Operations
group)o] HF75k= AxpH 1A o= ‘AFRF 7] (Listed Companies) o]gl= HE
o] e 8l 7S Aol Wit olwet A 7IdEe] A Heh
F7F WE, 78 AT 5= 3NekL vk 7Y RN v
7103 ok FEe A Wsfel 57 HE SOl oigh FEVF EAR=
7‘\;0];}'128)

126) OECD(2012), p. 46 Z+zx. 18} 2013 AR IAE A EH, ‘Animal Control
Product Lid(E7190)9] 745 g ©gf olaht EA%t

127) OECD(2014c), p. 44.

128) FAME 3719 TejAl(Commercial Operations group), 2013 SR}FE LA, pp. 28~34.
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3) A% 3719 AR

N

SRS AP 271900 AT 3U7H2012-20144) AT Be
A 4719 Bt s we g ARe AR A7l Wt v
2 8 Holglon] e ujEALlBROS), AN BROA), 2]

Fom WA A1 Ban WA ek 2
8% AR 4719 ek 200 ol 27 et gk

(F I1-29) FR#M= AXt 27|19 HREMa Q2K2012~2014F TH)

(] %)
xNE | xe ELIES Y 171 _
sT| St _ zop | g [T S e | sy | sy
A2 | = sl aam| g |FB|20m| T 180
T | X SS=| =< | (ROS) | (ROA) ?F'QSE) S

s1.95%| A NewZedland i ao)l uz10| 2st| a3t| 971|219s8| ase
Limited

sk | 51.76% M‘gmyﬂvneeszower 11907| 785 310| 420 87.45/ 1637

51.02% | Meridian Energy Ltd 11181 1013 325 422| 72.04] 11.60

5102% | Genesis Energy Lid | 39.60[177.40| 256 534| 965|13667| 2679

2640111390 580 400/ 6.90]12890| 14.60

o 5850| 840| 4.40| 2370( 61.50
&t
Xt Thomson Reuters, Eikon DB(2015.11.11)2| MPXIEZ 02310 ALt

2f & S71Y Al 24

1) Meridian Energy Limited

Meridian Energy= “Z@l=o] g AHPAIAIEA 19988 AHE Q)
onf, SebgelEre WAL B9l 013 J1E0R RS Helel of
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30%5 st @itk E3F Meridiand RSl oL} An|Rlol|A A
Ae TP skt 2039 7120 AF Ae 13.8%2 7|23k
QJth2013\d HAX}E I1A]).129)

Meridian- 2013\ 109 29Yo] FwEHE FHAHNLNZOL} 55 Fd
Aeja@asx)o] Aslgitt 20159 64 309 7]E0R, g Ao,
AR Akl )R ke B3 51.02%2] 7} W A5G 485}l

Qlom, I th&o2X National Nominees New Zealand Limited7} 7,19%2]

AES 2RI Yk ol ALSkt: 3% vlgie] 0] RS £f8HT
Sl 971 TjREole 1%

L XHAat
Meridian Energy= 20141 njj&olo] 201218 9 20133} AQ] v|&=3t 4=
= frABRL Lo, 20129 WA= ool A 3wl HE= A
275100}, FAMEE 201240 Hjste] oF 109] Tejzt Aasili), ol
A9} i A ol o3t FAMEY] Havolme AEle AR
Adsigoal ddd o= ok 9 viga2 7] Aol visto] Sk
3, Fulgh ESE 20141 291 61007 HelE eo]ejo] 2014w} ¥ B

Sl 20139 FGF BT} oF 2,60 S7Ke $A1E BTk

129) Meridian Energy Limited Sm]o]%] ZFZ https://www.meridianenergy.co.nz/(ZJ MUz}
2015.08.28).
Meridian Energy Limited Annual Report, 2013, pp. 2~5.

130) Meridian Energy Limited Z#|o]&] ZFZ http://www. meridianenergy.co.nz/(7AM AR}
2015.08.28.)

131) Meridian Energy Limited Financial Statements 2013, 2014.
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(& IlI-30) Meridian Energy Limited2| XHEA1K2012~2014)
(TR uhotetay)
= 2012 2013 2014
OfE2MH(Revenue) 2,570 2,711 2,509
R EBITDAFY 477 585 585
O IAIA
0|2 (Operating profit) 309 498 363
«0(2? 75 295 230
ZEXHMAssets) 8,693 7,737 7,590
THPAMER | KE={Equity) 4826 4,688 4,634
Hil(Liabilities) 3,867 3,049 2,956
ANZES 7Ex|(Market value) NA NA 1,591
N = N 015) i
ZE#=0|2P(EPS, Earnings per 005 012 0,09
. share), $
A
FHd=Z
St 8.80 6.24 102
(cents per share)
S tig= 141 100 261
(Total dividends paid)
Z: 1) Hxd 2= 62 30¥g JIEe= IoE ZY

2) BE Xz 71 22 WHE RS
20134 g7IQt 2014H F7| A= Q| £X|7t T2 HR0lE 2014E T7| X=S 7|st

FHR0IS 71T

JECZ g oS S0 2013

3) ‘Earnings before interest, tax, depreciation, amortization and fair—value adjusiments’ 22 FHO0|

olofM BRIM, OIX, MiZ, d7tdzHIg 2

Hlgtz| Fef ofels et

4) ‘Net profit after tax’ 22 22 FMxl|9] 20| ojo|gt

5) EPSE=

Eltl= XIHE2M SEXIXI0NA|

'Yl0lol/ S £ FAIN R MBS, 17T

2o} 2HFef 019}

o
_}I‘_\

FET YBE NSE

b2 : Meridian Energy Limited, Financial Statements 2013, 2014,

CH X|HH132)
Meridian®] oJA}3l= 7)<
7] SfeiA AAE ZeH el
ot} ety
Authority)@} NZX(Gr2lZH=

= Al

ZlolERRRlE Fgte] 71y =90l et

Fa gHomL

st Aol QlojA] 2are] e BAsH
BN 7S S 49
oAEe A EELIYS](Financial  Markets
ZAANL), AXEE ZAANLE WD

W S st gk

AR FINo] TSF B (Market Disclosure Policy), Z=HA

o] st HH(Trading in Securities Policy), 34| =3 of 3t =2l(Audit

132) Meridian Energy Limited Annual Report, 20132] -8 QoFslo] Ae]
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Independent Policy), $5+0] orkaEof gt HJl(Shareholder Communications
Policy) 5o QI

Aol SlolH Al elake sagsi olEl SS9
Y3](Audit and Risk Committee), H4>QAXATE] £ Y3](Remuneration
and Human Resources Committee), X|Hl-EZ-™ ¥ 3](Governance and
Nominations Committee), QFH-A|&71s Q]Y3](Safety and  Sustainability
Committee) 2 A E|0] Q)

B\ BReIA srte] FAE Srststel 7ol ojole W5y
Slok sh olAbEl= MekAel A (Guidance) S AFaFL, ALt T2
A(Policies)7} S 851 ek, wak, At AYso] ko] G

o thelH YRS AT ERHOR 4T 5 YES Adska ek

2) Mighty River Power Limited133)

&

7 &

O

719 AN

Mighty River Power= 7&sH=2] g =g 5 shubz 19999 A
Hglom], o] 42 whae 7ol A% WAk SO Ba AU A
2o] of 1S FEsk Qlov,

o] Wl BF A7 Ao =iE L2t ERL Mighty River Power
+= Mercury Energy, GLO-BUG 59| 4n] HAll=E Z3) A7|E st
c.

Mighty River Power2 2013 3% 5¢, FAAHE FHUAHLNZX)L} &
T SUAHRASX) ol AFsioint 20159 649 30 FAY, tieg= Ao
W, AR A 371900 AR Be SLIS T we ARE 48
<]

st 9jow, 1 theo=FX= New Zealand Central Securities Depository

Mighty River Power7} AJAFSI= 90% o]AF

s

Limited7} 19,411392] z|E-& Mighty River Power7} AAR 1,63%2] Z|&E

133) Mighty River Power S#|o|Z] 212 http://www.mightyriver,co.nz/(ZAA YR} 2015.09.17)
134) FAHE F7|¢Y Te]A(Commercial Operations group) 2013 HAx}HE 1A 0| A7[1E
I3 424 %3} 2012(Public Finance Amendment Act 2012); 2] Uj-8-o] w}=H,
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agala ik ol Aefslie mE 1% ujghe] 40 RS Afeli

L xHAat
Mighty River Power= 2012304 2014 d7}X] wj=o] o <oF 19 &
7V Hashes FAIE 2olal glon 22 7IRE 59t ol Hrigle =
Z2 oy F7IIAL Q= Aol FAMES 2012 R E 2 HIb)
glom, o] Akl Q= TAREY FHA E A9 Hsp) glerw
RAAE Blgo] Ao] Qe ke ARl Sk S <eolelz} )
gL il F71ta o, FulgE wi vld S7leka glow), 1 %)

Zo 20120)4] 20134 4017} ] =} 13

riu

ChH Xluf7z=

Mighty River Power®] oJAlgl= 7|9 &gol gt HS #al glom,
Mighty River Power?] R|ujt2= -84 38](Financial Markets Authority)
oF NZX (e SHAHD), ASX(EF FAAH )7 LTt 7o|=ail

2 483} @ity ESF Mighty River Power®] 7% (Constitution), AJ3
(the Charters) @ ZF Y& 4A(the policies)o] A3t W-&of wla} &35}
a1 QJr} 130)

AJatzol] QlofAl ARl A Rshs oAfSl= F] Tl 9
3 52, A9, A, i A T 87 SR AReE A
™, A= Mighty River Power®| 7EHof| whe} 79 2] 7 oAl F/d =]
o]

AE(the Crown)S A|Jgt T2 7|9L 10%2] AES HS{SHA] Eol= Aoz o]
Q0oL o] ALo= 1‘7—@%5 Z20}of| B} 3] A New Zealand Central Securities Depository
Limited)7} 10067} Y& A& H L3517 oz doQjzol Algloz H9)

135) Mighty River Power Limited Annual Report 2013, 2014, 2015.”

136) Mighty River Power Limited Annual Report 2015, p. 52.
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(& llI-31) Mighty River Power2| XH2M1K2012~2014)

(The]: eipieray)
= 2012 2013 2014
IHE2(Revenue) 1,945 1,837 1,705
sopat ZB{IJEAFg) | 461 390 504
H0|2(Energy margin) 679 673 687
#0[9” 63 115 212
EXHHAssets) 5877 5,802 5,689
THRAER | XH2(Equity) 3014 3182 3219
Exl(Liabilities) 2,863 2,620 2,470
A& kX |(Market value) NA NA 2433
Zef20|9(EPS, Famings per share), 48 82 153
cents
LR
s (Ordinary dividend per share), cents 86 120 135
Stid= 120 168 186
(Ordinary and special declared dividend)
Z1) o= X 68 30YE 71FeR AME AY

2) BE Xz 71 22 YRE XRE VIECE g olE S0 20138 0[S 7|g o,
2013 E71eF 2014F T7| K=ol £X7F T2 ZR0l= 20143 X7| Xf2E 7|4et

3) ‘Eamings before interest, tax, depreciation, amortization and fair—value adjustments’ 22 I
O[2oilM RIIM|, OIXL AMiF, Z7IMZHIE S8 Hlstz| T2l o|lg St

4) ‘Net profit for the year' @2 12 FF|9| #=0(2lE 2jolgt

5) EPSE ‘Y7le0|0)/8tslst & A2 AMESIH, 12T Yot 2HE9| 0[]
Efthe XIH2M EEXIX0NA 8t HEE MIe

Xt&: Mighty River Power Limited. “Annual Report 2013, 2014, 2015.”

fjo
ot

ZolREXE U

=
Tk AT B7IO| BHET BE

Rz} aolglel e, MRk, wagol, s o)A 5]
910] AARS: ThREO] il 1980u T FRlellA] 200090) FUA A%
wolel wgste) 2 BEel ol laE A7t Wl wdske] Ao
2 AREE 37190 AP Fayel HAad, AR E9] o
A PAT LS UGBS FUT BAS T Aol s 1
Pk Holis olo} Tk MeE ERAgA|Mixed Ownership)S H%

2

d 3719 e AEE REEA ok = Qllle
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AR Ha AR WAOR dRslle] BYLAAS HEIE o
w5 ARG AT WA A S AU B }om
A 4G AES BGSP) SIak o] AREAR s) A
R Bl A% B71E Aol S gl £ k] £ol
& Ao BIBRe AR AR 10-50e] A B71900] A9 A
AREAS B3] 4012 HEshad ok BHoE Bl gk

L.L&

Lt S718 &F o|=2| gt K-z Hat

o] sAloll AEEAY F71ARolA AlLfE o] A
F2ao] - iR A E7190] SAPHo| wt —f_’c JEH o]Ake] A
I At BT 3719 ¥ i8S whEal qlnh v RA-E
kA G (Mixed ownership model)o] Q3] AE Z7|HE52 AL o
ol F7IgRolA AlLEle] SjAPHA whEt =L Utk TlEo] olAlg]
A ddstolM e ojdofl= o] Rt rgdsto] AREIAINE 4
g olFol= 71 S-A e AdHEE A =]tk

—_

N
2l

.

3
o

n
>
5

OH

N

i)
1

n

ol

2 WA= B9 EPLRA VY0 TREe] U £
AR U] 37 Aol 3719 FRERAN SRR

L A ek e 12 %—%ET
=

:
f
2
N
112_1
1o
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12
o
N
i)
1o
:LI
i
e
2
]

[¢)
Y, A F04 S A B1Rn 1 Fawst 2]
7 Sl s R Ao A

o
o
37199 F71F ME AR HE ol diste] HEE HER AlEsial

QA AR OECD 47l =7} A 37199 2 3:7H2012~2014) A
woduke] WS FA A1 B s Hu sgge 7 %7}94
WA 4719 Btk & Holglon] Solde mlEd4elBR0S),
AAGRIE(ROA), A7 A1 E(ROE) 7|02 AA| A7 Y ﬁgﬁiu}
tAld oz WA Yehdth 7 At AlolE Hole S FAfHlE
B, AP 37199 RAule 4 w7 mEelH A 471

20 o)A 2 pehta ek

"

(E I1-32) =718 T AZ20 1ot &% S7(8 HEM0 H|w(2012~20149 &)
(E9): %)

oiEe | SXtt | X7 (xR

=7 HHCE H3 IELT
wiy | ge | LM | sog | o | 2o | | 22D
(R0S) | (RoA) | (ROE)

o
mon | wmple | -| 73| e8| &5 116|117 -
S B719] 380 38.3 1.0 08| —239| 5660 1.0

o
mee | AR - 83.3 50 1.3 1.8 72.1 -
88 &71g] 63* 6.1 38 72| 187.3 56

7

- 29.0 16.9 3.3 95| 1293 -

S 7Y 34 448 122 58 101 | 3030 0.1

- 585 84 4.4 23.7 61.5 -

o
AR BI7|Y] 264| 1139 538
| SSAB 1429%, OUTOTEC 6121% S S0[3t X2l Tale 249 5033
fﬁ Thomson Reuters, Eikon DB(2015.11.11.)2] XH2Xt2S 025104 AlAt

O

69| 1289 14.6
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RIGetR oAAXAY, RIGepr} 97| ¢ 3¢ RGPt F

ook A 37192 7T Ik o] AZely o2EE &
THEEA FR7E 7ol tie AEiEe ods] fAskaL lenE VY
=90l miAlE A= 719 fle AR ASE ey FEde Ht
glol= A JEYETY, 3t Aol digt HA, Aol ot
SZPE QL AP W) wize] F2 sk A 3719 oA A

al,, 2002),

Ao A olo} Ze FIHE S5} Sfstel ShY B drhare) 4
713 A L ofux] 7190S AR ARe) AT A o
7} 7100] Aol Qake x| EAle) B} gt

2. A= &F B71gel d¥=a 24

GoFS Fotsly] $Ite] obi B4
ko] Aol TiEke] Wilcoxon
549) WS BES] AP AT AT LAt B

Megginson et al(1994)0] mEle mlodal wukS RAlsl] ) wuelst

a7l
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A ARSE AL glom RluEt 719 Rlgst vt EHOH Ae AE(2007)
oM AREETE & Atellde 37199 el Tgeiet sUddt avEe
YA Aolgfal 7FASEaL, Megginson et al(1994)31} 7]&4x(2007)0)| 4] 2
2r9y e 285} o] drruEle Tyl AgAulE ARF
o[t ol T Hlmslo] 1 B RASKIA S, B RAolx ARgE
7 QAT o] et QRS TheR 2 MR ojEE 4 otk
WA, 37190 AR 7119] Selde AT Aolth. Bl 4
2 oo] 1 E(ROS), RFAFO]QIE(ROA), R}H0]QIS(ROE) R 248

2} o] Z7]e] 220l 2|77t A oA RT} =o}A Ao
(e}

o,
3

¥
e rlo

jin}

S VA

E

>
Ok
2
gg
o
B
A
Lﬁﬁ
fo
Jlﬁ‘m
o, Ky
msi'm?o
4
;O_IE
5w
zl‘z
Zgoﬂ
=2
}%N
=
=5
12 o
> o
Y
01
>ir§

ch A A 2O A ole] Aok B
¢ Bed g O S 7R nank YA 7199 43 Bt

]

[N
iy
_Q_L>im3‘4’doﬂiﬁ.9>i

g
Jsle 2k delt), MBS el B8E 24 4

KA, 7% A7 Megginson et al., 1994 &<, 2007)0 4= 8ol gt
apol Antels o] AR 7199 1AvE-E S0l H’é‘H 1S
=49 Zolehs At 7199 s wiiel 18 HA] F7FE Aolehs

Woltt. & Atoli= 719 el =4 A AEH= 284 A
alo] § F2jo] go] gheolA Qlrks e alHste] 37U e R Q)
3 71e] 82 A AolRtal Stk oA, 7199 P2 T
7Fd Zolgtal & = k. 37192 =7MlEee] et Al8-swol 24
AR fpaiAl oA, Ao AUAE GolsA & = 3]

of Ade] 2 ] Ade FAE S8l 2Eske Holh 12y A ©f
Fole FAE S Alde] 2EEnE 7Y A HE sl Alst
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NN 34 5 14,7 3 8.8
29 12 4 333 -

M AT 2 SHE Y 7 4 57.1 2 286
S 18 3 16.7 4 222
Y25 2 =Y " 3 27.3 5 455
HE MY AL 23 2 87 2 8.7
CISISIEE 8 2 25 2 25
A 71A 6 2 333 = =
He 4 2 50 1 25
HY aof i) 16 1 6.3 4 25
X2t 10 1 10 4 40
Ut Mol 7 1 143 4 57.1
Ciztstel 28 5 1 20 4 80
HERZ 2 J[Et 4 Ey| 5 1 20 2 40

138) Fortuneo)| ‘j"ﬁé}% AA wiETE 500t 719 &9 hup://fortune. com/global500/
oA Bkl Aelz}: 2015.11.10)

m,d "
4> i
0,
lo
o =

102 - 32 Z=QIo| ARt &R o



(E V-6) A&

Ao ’.‘jﬂlj 2t -E-il%.‘ 371d A | dETi
Sl T HiE 712 &+ | HIE(%)

A= T, =el 3 1 33.3 - -
F2ait 2 1 50 = =
a2 2 1 50 - -
of: CcRzhat 2 1 50 1 50

AE 2 oFE 7P 20 - - 4 20
XL, H7| 71A 17 - - 2 11.8
ZIHE, ARZE 8 - - 3 375
2 A ALY 8 - - = =
T2 AOiy 8 - - B 62.5
B 7 - - 3 429
AR MM 7 - - 2 286
7|Et 7 - - 4 57.1
AlE AHIKF HIE 5 - - 2 40
AAA O HE H F2| Ao 5 - - 5] 100
0 FAA|O] 5 - - 3 60
QIE{EIRITE 4 - - 3 75
FE JlE Md|A 4 - - 1 25
Bt 4 - - 3 75
PIeA & VIEE MR 2F 4 - - 1 25
2= 3 - - 1 333
AIE MHIA 3 - - 1 B3
A5 H JEA FH| AH|IA 3 - - 2 66.7
=0 MAF HE 2 AR A 3 - - 3 100
olF 2 - - 1 50
LFE AZELQ|0] 2 - - 2 100
744 2 59 714 2 - - 2 100
dAazof: Q= AM 2 - — 1 50
7+ & el MiE 2 - — 1 50
2 ool ERl(dD) 2 - - = =
QIEY Mb|A 3 ADHY 2 - - 2 100
COf: AR 4 AlRE 2 - - 1 50

500 112 115
201) AETIGRIH AIRVIR| KR SloA HINEeR BRE Ty EXE
2) olux|, REIE| 20F §HHF= EKON XI=2 chalgt
Xt&: Fortune Datastore, 2015 Fortune Global 500 DB(ZAHIXE: 2015.11.26) 0|23 b
V. &% 3719 A5 24 - 103



112718] F7]%o] 5007] Fortune Global 5000 &=

5007 7]l

AAehE HlEE I8 315%E H|WA i miES 23.9%, o]
18.5%0°] sfjegtct. 71 Hats HH 37199 B e AA 71d
Bl RS W9 S wojole v A gt

(& IV-7) 2015 Fortune Global 500 Z& 7| #H=2

(Tl HY, g %)
g & =0/

3719 | HH | HE [ 371Y | ®M | HE | 371 | MM | HIE

2 |205%.1 | 654663 315| 74674312121 239| 3084| 16674 185

Bt 1839 1309 1404 66.7 62.4 1068 2.8 33 824

SR 1302 89| 1463 442 433 | 1021 08 17 462
XI&: Fortune Datastore, Fortune Global 500 DB(ZMUX}: 2015.11.26) X222 0|35l A

719 FolA AAEFE ollvRleh -+
defelo] sigohs 3471 719e tdeR 371 ofel Al disf dui
ok AFZIRS 20702 AA|] sowol FRAL, B 16702 AA 9
479%0| Bt of Sl AP B7192 7lelal 127k Bl 371l
etk

20153 Fortune Global 5000f 3Z&ks]

104 - il =0 A%t Z7|Y A7



(¥ IV-8) 2015 Fortune Global 5002| =2 o4X| 7|

(T2l %, HE, Hoge)
o | B B .
=2 7|14 =7} MY | oE 77’%1 ilil Ay | 0| & O_Ilr‘l!
E PN
7 | State Grid &= |RE2E| X | O | X 922/339.4] 98
22 | EON = ofluxl | O | X X 0 591515/ 4.2
69 | Enel olgtzlot | RERIEI| O | X | O 275 691005 0.7
73 | GDF Suez oA | ofHXl | O | X | O |3329 153 99.1| 32
78 | Electricit¢ de France oA | REZIE[| O | O | O 8449 148 96.7| 49
113 | China Southern Power Grid &= SE2IEl| X | O 307 767 17
154 | RWE = |RE2E| O | X | X 0 60 639 =24
161 Tokyo Electric Power U= | RERE| O | O | X | 266 43 619 41
193 | Korea Electric Power St | REEIEI| O | O | X | 182 40 543 26
205 | SSE g= |RE2E| O | X | X 0 20 509 09
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78 | Electricité de France oA [ QERE| O] OO0 51 15 115 653 37
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378| CFE HAIR | REZIEIl X | O —11.2| —4.4/-333 336 04
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384 | Kansai Electric Power e |REREI| O | X | X | =44 —21|-167] 924 -67
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Abstract

A Study on the Listed SOEs
in OECD Countries

Kyoungsun Heo

State-owned enterprises are generally defined as legal entities in which
the State has more than a 50-percent stake or exercises the voting right of
more than the half of the shares, and which participate in the market
with commercial orientation, Since SOEs are enterprises, it is possible for
the State to list its SOEs, and listing of SOEs enable the State to trade
their entire or partial stake in the capital market. In this context, it is
viewed as privatization when the State retains less than 50 percent of
stake and the management control is handed over to the private owner.
If the State retains more than 50 percent of stake or voting rights, the
SOEs remain as a form of the listed SOEs,

According to the report of the OCED (OECD, 2014b), among 31
questionnaire-respondent countries, 20 countries hold listed SOEs and the
number of listed SOEs amounts to around 60,

Listing of SOEs or mixed ownership model is considered a way of
SOE reforms because listing enables the State to inject market mechanism
and improve efficiency of management as it expects from privatization
without giving up its control over management and its public policy

objectives,
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Since listing requires higher transparency in its disclosure to SOEs while
it helps to attract investment and facilitate financing, listing is more suited
for fast-growing SOEs which need a massive investment,

This research includes four case studies of France, Finland, Norway,
New Zealand which retain listed SOEs more actively than other OECD
countries, And the analysis shows that listing has brought some changes
to the exercises of State’s ownership functions such as laws, institutions,
and managerial practices. Improvement in transparency, profit-oriented
management, decrease in the State’s influence are observed as major
changes after listing. These changes are linked to the improvement of the
financial performance: the result of Wilcox signed rank test shows that
listed SOEs of the abovementioned countries significantly improved its
return on equity(ROE), management efficiency indices, and dividend
pay-out ratio, In addition, though it is not statistically significant, it is
observed that debt ratio has decreased.

According to the analysis conducted on the 34 energy enterprises in the
list of of 2015 Fortune’s Global 500, the indices of profitability are higher
by and large both in the listed private companies and the listed SOEs,
whereas unlisted enterprises show higher indebtedness than that of listed
enterprises,

Taken all together, listed SOEs show better performances in terms of
profitability, dividend pay-out ratio and the like, and have a lower level
of debt ratio, which leads to a sound financial status,

Korean government takes control over the public institutions on the
basis of ‘Act on the Management of Public Institutions’, The act applies to
all the public institutions including the eight listed SOEs without
consideration to each one’s unique categorization, governance, and

control, Accordingly, it is recommended that the State differentiates its
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ways of exercising ownership over listed SOEs in order to improve their
efficiency based on their characteristics,

The case studies of four OECD countries suggest four policy
implications regarding governance and control of Korea’s listed SOEs,
First, the pursuit of profitability needs to be clearly stated in the State’s
ownership objectives for the listed SOEs., Second, autonomy and
independence in management should be secured., Third, the market needs
to be well-developed enough for listed SOEs to improve its efficiency
through fair competition, Lastly, the rights of minority shareholder should

be protected.
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